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THE MONEY MARKET. 


SINCE last week there has been little change in condi- 
day at just below 3? per cent. This raises the amount 
subscribed by this means for the war to 75 millions 
sterling, and the country may congratulate itself on 
the extraordinary ease with which this immense sum 
has been raised. Especially satisfactory is the contrast 
with Germany, whose merchants are trying to pay their 
debts in neutral countries in the new Imperial 5 per 
cent. bonds, doubtless at a heavy disc 
day’s Bank Return was again very sat 
though three millions had been set aside tor currency 
note redemption, there was still a substantial net in- 
crease in the Reserve, 


Phurs- 


istactory, tor 


which is now 17 millions 
higher than last year, while the Proportion has risen 
to 274. We deal with the exchanges elsewhere. There 
changes, both with New York and Rio. The Russian 
Government has authorised an issue of 12 million 
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tions. The last lot of Treasury bills went on Wednes- || 


has been a good deal of speculative activity in the ex- 
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Treasury bonds in London, doubtless for the purpose | and though they claim successes 








October 24, 1914 


includi 


of paying coupons and purchasing equipment for the | lish prisoners, the French reports declaw 2,000 Eng. | 

. army. The discount rate yesterday was only 3 per have been beaten back at all points, - er 
Let cent. Since our last issue there has bee i. 
| , * * % sea than for some time past. | ast Sea activity at} 
: , > ‘toh I . meg Te Saturday afternan | 

aed Our New York correspondent telegraphs :—En- the British light cruiser ‘ Undaunted,” cnmarn 
‘- couraging progress has been made in financial read- four torpedo boats, engaged and sunk nto 


justmeat, and the banking situation improves. The 
bank reserves are rising. The Stock Exchanges and 
the Cotton ixchanges are likely to reopen soon. Pro- 
gress is being made with plans for financing the cotton 
crop. The position of the planters is precarious, but 
the New York banks are willing to assist, provided 
they have the first lien, and the Southern banks -he 
second lien, on the cotton. Peonle say here that Lon- 
don should assist us in financing our cotton exports. 
Money here is easier, and credit is being less severely 
restricted. Gold exports are considered undesirable ; 
we should prefer sending cotton and wheat in payment 
of our indebtedness to you. Textile manufacturers are 
embarrassed by difficultits. The depression of the 
steel trade increases, and general trade is dull. The | 
buying public is economising. In the wool trade the 
Boston market is strong, but the trade is quiet outside 
Army contracts. 
Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 


lis Week Ios Week| 4 Fort- |Three Wks.| A Month 


| night Ago.| Ago. Ago. 
| ae eS a Te 
Bank rate....! 5 5 5 5 5 
Market rate .. 34) 3s 2 3} 38 4 3t 





THE WAR BY LAND AND SEA. 

Since last week there has been continuous fighting on 
the Vistula and in Belgium. As Mr Belloc reminds us 
in Land and Water, ‘*‘ the River Vistula, rising in the 
Carpathians, runs in a great bend eastward, then 
northward until it falls into the Baltic near Dantzig. 
On mid-course 

capital of Warsaw. 


the modern Polish 
The battle is joined upon all its 
central reaches from Warsaw southward and on along 
the San to the Carpathians.”’ 


its very stands 





The River San is an im- 

portant tributary of the Vistula, which joins the main 
river at Sandomir. On the upper waters of the San 
| stands the Austrian fortress Przemysl. This fortress, 
which the Russians have been attacking for some time, 
ees on the north slope of the Carpathian mountains in 
| Austrian Galicia, and is about So miles south of Sando- 
| mir, while Sandomir is some 60 miles south of Ivan- 
| gorod, a Russian fort on the Vistula, which again is 55 
| miles south south of Warsaw. The whole line of 
battle of the Vistula and the San stretches for over 
250 miles, and the only bridges across the Vistula are 
at Warsaw and Ivangorod. The difficulties of supply 
for all the armies are much greater than on the western 
front owing to the comparative lack of railways and 
| the badness of the roads. The reports from Petrograd 
|during the week have been uniformly satisfactory. 
|Last week, it appears, the German army was within 
|a day’s march of Warsaw; but it has been severely 
| checked, and the capital of Russian Poland is thought 
to be no longer in danger. On the other hand, the 
Russians admit that the Austro-German army has 
succeeded in forcing a crossing of the San, or the 
Vistula, near Sandomir; for they are reported to be at 
Janow, some 40 miles south of Lublin. The Russians 
claim further successes in the neighbourhood of 
Przemysl, but it would be quite premature to suppose 
that the Russian army will be able at an early date to 
resume the invasion of Prussia. 

The fighting on the Belgian frontier between Ypres 
and Ostend has been severe but indecisive. British 
warships, with several monitors originally built far 
Brazil, have co-operated with effect along the coast. 
According to the latest reports, the Germans have 
made violent attacks in the neighbourhood of Lille; 


i tay 
erect cian atte tates 


{ 


| 





am 
re een a 


| trenches in the Nieuport region with deadly 


torpedo boats off Borkum, thus avenging ¢} “A 
the i Hawke”’ earlier in the week, Rav a off 
Berlin official reports claimed that the British - week} 
£3 had been sunk in a German bay, and on emai 
Admiralty admitted to serious anxiety dual — me 
considerably overdue. In the Adriatic the "be eal 
ment of Cattaro continues, and ‘oe 


in the Far Eas a 
has lost an obsolete cruiser, sunk hs “ast Japan} 
4 oi. > . Vv ‘ mine. . 
addition to this there ar rumours, ye! 
stantiated as yet, of some kind of naval te 

avd action 


in the Baltic. Nearer home a section of our fleet > 
which an important part was played by the Braz’ . 
monitors, has, as we have not: d, during the we 
days, been supporting the allied forces ote re 
Belgian coast, and is stated to have shelled the Germa 


effect. 
aa d to have been the 
attack, which “ y 
no ofhcial 


While so engaged, our ships ar 
subject of a German submarine 
repulsed with loss.’’ But 
such action has yet been published. 
feature of the week has been the reappearance of the 
‘* Emden ”’ in the Indian Ocean, where she has sunk 
four more British ships and a dredger, and captured 
and retained the ‘‘ Exford,’’ which had a large cargo 
of coal, as well as capturing and releasing, with the 
passengers and crews of the other vessels, the “S 
Egbert.’’ 


8 
account of an: 


( 
An unsatisfactor 


still keeps to her old playground in 


steamers, with their dates and tonnage, are as fe 
lows :— 


HE cen etwanevevenanctceeuvest 4542 
ORE BENG COUT 6 cb csecdecccoccscsassts 3,749 
PRED TEED 66bcsccasccncesses oonkine 5,146 
EE Ne bass canes aevesseeeewOnel 7,562 
ONCE CREE) 6 cece veccoss 4,806 
eo a er 3,48 

29,75 

Annoying as it is to suffer these losses, we may acm 


that the ‘‘ Emden ”’ 


few exploits of the war stand out as more remarKads 
than those of this small cruiser. Of her recent ello 
in destruction the most striking 1s_ certainly 

‘“ Troilus ’’—the new Holt boat, whose value ¢ 
have been less than £140,000, while her cargo 
rubber is said to have been worth about £4000 
The new B.-I. boat, the ‘(| na, also 
sents a big value, and it is certainly curious that a 
scoop the ‘‘ Emden ”’ should have s nk two brand — 
vessels such as these. Whether it is the resulb S' 5) |) 
luck or good espionage, we cannot say. “aS 


‘““Exford’’ is a Cardiff collier, 


boats, the ee 
sunk by tit 


that replaces the supply ship rec: ntl 
mouth,’’ while the ‘‘ St Egbert 
Neither of these two vessels were @ ) a 
of these losses, the trading public Is inclined to ol 
the Admiralty (1) for not sinking the ‘‘ Emden, 


. 4s teamers more effectivt 
(2) for not protecting British steamers More ©" 


¢ le my suf 
a net oieum 






stroved. In vie 


swift 


It certainly looks as if a Tew SWHS © sl 
lcruisers would have been a_ better ee ‘ost 
a super-Dreadnought. But then we exp nail boat 
week the difficulties of overtaking @ ° iv when 
in a wide island-dotted ocean, CS format 
the boat seems to have suppies of me oi 
As regards the s& 


that it ought never to receive. 
point, the protection of ships, 
merchant captains must take a ; 
the losses in not obeying Admiralty 


it 1s probabls true 

large responsibilit} = 

instructions. 
, 


6 
f onde! . 


° , 
: 66 Apyiat r, at 
some reason a captain hates viating nae 
! 1 he normal are ‘. 


that involve a departure from 


°_9 afety. i 
be neglected, even at the cost of the ship’s § 


This last haul seems to have been made! 
off Cochin, on the Indian coast, so that the cruiser! 
’ the Bay of Bengal, | 
though one of the liners sunk this time was engaged] 
not in the Indian, but in the Far-Eastern trade. The! 
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a 
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is having a wonderful career, and 
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European liberty, have conspired to throw neutral 
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the end comes your diplomats and statesmen will be 
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ng. | | act has been the cause of losses both by mines and and wish me do so as one friend should to another, and be- 
hey | negiec’ s, and owners cannot impress on their captains | couse I feel sure that such a reservation of judgment until 
“| | by cruiser ty he imperative necessity of going where! the end of the war, when all its events and circumstances 
i too strong id to go, even though it mav not be where | can be seen in their entirety and in their true relation, will 
Yat chev are tO 5“) ‘ = > itce , . e rie = — ne 
sail they are od to vo. In the insurance market the | Commend itself to you as a true expression of sincere 
1008 thev are'used to GO. he fi ial ition | Neutrality. 
d by! ee sare naturally disliked, but the financial position | 
mm losses <ound, and war premiums are still well in excess} This statement, we understand, was on much the same 
Man | ‘< yerv § IG, « ‘ : : . fsa ; ee , as 
< nf . re Some steamers in the Plate trade are sae lines as his reply to the Belgian Commissioners pro- 
veek | o mee anxiety, and underwriters would like to see - testing against German atrocities, and also to President 
rine aendial rise in Indian and Plate premiums, but here/ Poincaré’s message. 
: H substantic ; . Te Risks : a eed 
the MME! sx. fat rate of the Government War Risks Office} So far as we can judge, the sympathies of the United 
we the ii al P ian La ~ . *° r" : . 
ssel fl I orc the way. Inno market has the market rate on States are strongly with the Allies. The Evening Post 
4 bars the way. ‘2 + 99 ie ; - : i 
yard. i eised as a result of the ‘‘ Emden’s ”’ activities. Rates | gives a fair share of its correspondence columns to 
apan we roughly as follows :— | Germans and those who take up the German point of 
I; ‘edin wad the East......e-ses5 2 per cent. view. But the general attitude is, we believe, fairly 
ISU ! South Africa....... eee | summed up in the following communication, which 
_ a pe aaah alana 76a ee | comes to us from a distinguished New Yorker :—‘t You 
Ln ea paeies..--. 25a oa ae are learning from our newspapers the state of progress 
‘antral AMCTICH ..+eeeeeceeees . ; ee a 7 i : 
Hila . oie emmnen ea seceeeesee 10s to 15s per cent. of American opinion. I think I can sum it up in a very 
Ten Norway and Gothenburg ...... 50s per cent. few words. ‘That opinion is that this is a wicked and 
he } Stockholm ......++ sesceccsceee 903 per cent. causeless war, which should never have been begun, 
ae . 2 per cent. voyages, rates are generally | but that having been entered upon, it should be pursued 
i) Except for the 2 per ce Yasess ; ee 
easier than they were a fortnight ago. to the bitter end, until the spirit of militarism is broken 
for ever. The feeling here is that there can be but 
Was one possible outcome of the war—namely, the victory 
Dre NEUTRAL OPINION. of the Allies, and that this will not be very long delayed, 
ae » of ea a not so much to military success as to economic 
‘up °’ ( - rai Opinio Ss < < >: ; 7 . . : - . 
THE aan = 6S aa ; P e neutrals might take | Pressure in the rear of the German and Austrian forces. 
he belligerent nly Dbecaus ; als AKC | - . . . : 
by belligerents, not on!) os | Phere is here the utmost friendship for the German 
tured part and turn the scale, but also because the moral effect . ; ; F 
, j} part ane t : = | people and the keenest sympathy with them; but the 
) if their sympathies now and hereafter is of significance. |* *F . ; re eee oa Ee iso 
— ’ aa 1 vad bteehin eames Gee conviction is widespread that Prussian militarism now 
t itural sympathies of tongue ¢ cins ; ' ide 
oa | Natural sympathies of tongue ma . + | has them by the throat, that it has brought this war 
st much, and we cannot wonder that the German Swiss 1 si } . ar wi t 
| “ge ‘agra Sawer sued tome oes en them, and that the result of the war will be to set 
ad and also the Swedes, who are in ever-prese ear © . ; ee ae 
jj and also the Swe a P .. | Germany free for a new and splendid career in the 
Russian expansion, are inclined to hope for a German ant ae dite ee . ae .- 
aa eaen : But with th ond spirit of 1848. Terrible as the situation in Europe ts, 
victory, Or at least r a draw. ’ se €xcep- 6 . : 
vee fe ; ee i : t] f aes sa = the effect here is a peace propaganda such as none ever 
tions, the diplomatic correspondence, the forci actics | ao ean ; ee 
boas, the < — ; pe i ’ 5 » 1 | dreamed of. The emotions and the imaginations of the 
f Germany, the violation and cruel treatment of Bel- | . : is i ae 
ee nab of : ficiency of German | ™45S¢s have been touched by facts as they never have 
rium, and a fear that the superior efficiency of Germ, ; : aaa 
rs a id a tan ; licen | been by arguments. We shall have much less difficulty 
militarism would make German success a disaster to} —. slip. aa : : 
ee ae eee ee | with our own militarists hereafter. 1 only hope that when 
1 
| 
} 


pimon to the side of the Allies. We do not believe 
that partisan pamphlets, circulated either from Berlin 
‘ London, will have any effect. But the conduct of 
the war by land and sea, the veracity of leading news- 
papers, and the general tone adopted by statesmen, the 
treatment of neutrals and non-combatants—these are 
the things that tell. As regards neutral trade, there 
‘a natural tendency for belligerents to subordinate 
everything to muilit But neutrals 


t military considerations. 
are alive to their own interests ; and we must remember 
that “ do as you would be done by ”’ is not a bad motto 
for a Power whose greatest interest is peace, a Power 
| Whose policy for 50 years past has been guided by the 
oC | Consideration that she is generally a neutral. Happily, 
our Government, so far as we can judge, is showing 
ace alive to these considerations. 

The attitude of the President of the United States is 
te Correctness. On September 16th, in reply 
“© Naiser's protest alleging that the Allies were 
using dum-dum bullets, he wrote as follows :— 


I Tece ived your 


t 


Tene ; © , . . 
‘mperial Majesty's important communica- 


and have read it with gravest interest and 
ired that you should have turned to me 


t) are ¢ 
40n of the “th 


Oncern. IT am hono 


Y —_ 
- . ‘ 
. 


m an impartial judement - ; 
ial trul disney a’ Judgment as the representative of a people 
‘’ Ulsintere Steer 1c - . ‘to - 
|| desirous of La =. 2S Tespects the present war, and truly 
iy yt 7. and accepting the truth. 
light} Hl eently. | os . en not expect me to say more. Pre- 
thao # lida ¢. * “2 “20d very soon, this wes ill 1 ; 
= i}? Of accounting will +) » this war will be over. The 


i then come, when I take it for granted 


| 
ithe nations of Eis : 
il ment Whee Europe Will assemble to determine a settle- 
| guences al Tongs have been committed, their conse- 
assessed The re lative responsibility involved will be 
| agreement, ae of the world have, fortunately, by 
ment. What a" plan for such a reckoning and settle- 
| manking ons Plan cannot compass, the opinion of 
| Would be + onda arbiter of all such matters, will supply. It 
iMent, howeve »1t would be premature, fora single Govern- 
| struggle rT fortunately Separated from the present 
|POsition ‘of any nis: € inconsistent with the neutral 
Contest. to oe Which, like this, has no part in the 
, eX j 
I speak it, press a final judgment. 


» I would even be 








broad-minded enough not to try to put humiliation upon 
the defeated peoples, or to break their pride any more 
than defeat must naturally do. This ought not to be 
a war of vengeance, but a war for the liberation of a 
great and splendid civilisation which speaks the Ger- 
man tongue and owes the German allegiance. Every- 
thing will depend upon whether, in changing the map 
of Europe, the lines of justice are followed and peoples 


lane 


| 
| 
ar2 allowed to go where they wish or where they belong 
| bv reason of race, religion or nationality. The 
monetary punishment may be as heavy as seems 
necessary, but there should be nothing more, if the 
war is really to result in advancing civilisation.” 
‘‘ This country is rapidly adjusting itself to war con- 
| ditions,’’ writes another correspondent from New York, 
under date October oth. ‘‘ As you, perhaps, know, 

American sympathy is almost overwhelmingly against 

the Germans. As a people, there is little or no feeling 

against them. In fact, they are much admired in many 

respects, but America is, of course, unalterably against 

militarism. Do you believe this is going to be a long 
war? Do you believe the Allies will crush German 
militarism? And is England in favour of humiliating 
or too severely punishing Germany? America would 
undoubtedly look with disfavour upon any extremes In 
the latter respect. With us, as, of course, with you, 
the war is the absorbing topic, and while business has 
been much injured thereby, affairs are getting ba k to 
more normal conditions. Apparently we are in for a 
winter of depression, although any relief in credit con- 
ditions will unquestionably aid the recovery of confi- 
dence and activity. One advantage of the war Is that 
many ‘isms,’ discontents, and follies are disappearing 
under the stress of more serious matters.”” 

An open letter addressed to President Wilson by M. 
Henri Lambert, a manufacturer, of Charleroi, appears 
in the issue of October 8th of the Neuwe Rotterdamsche 
Courant. M. Lambert’s main argument is that trade re- 


kly because I know that you will expect { strictions and impediments to free exchange are bound 
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to produce friction and conflict, that Cobden’s saying, 
‘‘Free-trade is the best peacemaker,’’ might be 
written, ‘‘ Free-trade will be, more and more, the only 
peacemaker.’’ M. Lambert, therefore, appeals to the 
President to make a supreme effort for peace, even 
now, by calling a conference to establish universal 
Free-trade. This argument may be given in his own 
words :— 


“The way to European pacification is to be sought and 
found, even at this hour, in that international security which 
can only exist where markets are secure and stable. What is 
needed is the utterance, by a voice speaking with authority, 
of this truth, that the cause of the appalling disaster in which 
we are all involved—a disaster which has been long preparing 
—lies deep down, and is quite different from the superficial 
causes generally alleged. In effect, the origin of this conflict 
lies in the condition of insecurity in which all nations, and 
notably Germany, are involved by the danger of a re- 
crudescence of protectionism in France, Russia, the United 
States, even England. Is there not a protectionist party even 
in England ? 

** Germany is a great industrial nation. She has no colonies, 
for she came on the scene too late to seize her share of the 
new world by force, and therefore has sometimes had to fear 
exclusion from the world market; an exclusion which spells 
the loss of that ‘ place in the sun,’ which she has neither been 
willing or able to accept. In our imperfect civilisation, 
militarist and industrial, warlike and pacifist at once, every 
nation’s military power is based upon its economic develop- 
ment, which constitutes, therefore, its national security. In 
so far as Germany, under agrarian and industrial pressure, 
and the erroneous teachings of the professors of the school of 
Nationale Wirthschaft, has applied protection in its most ad- 
vanced and narrow form, Germany cannot complain with any 
show of reason or decency of any insecurity which the use of 
protection by other nations might involve. Persevering in her 
error, she continued to arm. And in this error, neither seen 
nor met by any European statesman, lies the seed of the catas- 
trophe of to-day. 

*‘Mr President, it is not too late for a supreme effort to 
end the destruction and carnage which are bringing ruin and 
dishonour on Europe and humanity. A great act is needed— 
the assemblage of a conference, attended bv all the nations 
of the world, to draw up a convention opening the colonies 
of all nations to the free commerce of all nations, the said con. 
vention to apply to existing and future colonies. It need not 
involve the abolition of Customs duties; only the immediate 
enforcement of equality of treatment in colonial markets to all 
nations. It would amount to internationalisation of colonies, 
which would be immensely to their advantage and would lead 
the way to Free Trade over a wider area even than this.” 


We publish in a later column a letter addressed to us 
by M. Lambert on the subject of Belgium’s sufferings. 
They must appeal to the stoniest heart. 





LONDON’S FOREIGN EXCHANGES SINCE THE 
OUTBREAK OF WAR. 


By the table attached the effect of the war on the 
exchanges may be seen at a glance :— 


Rate Since War. [Present] Extremes 























a ean or - ust Rates, Quoted 
a ransfers. rior . appr’ xi- About 
to War. Lowest |Highest mately August 1. 
IDR 6:00 905045 45:046n0 hn nees 25.16 {| 24.00 | 25.50 | 25.18 /|24.00 to 25.00 
ee oe cot 25.17 24.00 26.00 25.30 Nominal 
Brussels and Antwerp ........ 25.29 | 24.00 | 27.50 ..  |24.00 to 26,00 
ED tsar cases couese 12.15 11.70 12.60 | 12.08 {11.90 to 12.60 
Se A 25.50 | 24.00 | 28.50 | 25.80 |26.00 — 
no buyers 
SEE a sdupsccasvactecsccee 4 26.10 | 2445 | 26.70 | 26.70 (24.00 to 25.90 
Lisbon ...... Nahcibbesan goals 464 354 41 384 | 42 
St Petersburg, now Petrograd] 97.20 110 120 116/125 sellers, no 
eee buyers 
i agi le 18.30 18.30 | 19.20 19.00 | About 18.50 
Copenhagen ....... iecanheteed 18.30 | 18.30 | 19.20 | 19.00 | About 18.50 
OL cw cabivcdcesessees 18.30 18.30 | 19.20 | 19.00 | About 18.50 
EE tcktaiwinkunh shgt-dondatn 20.534 - -» {21.00 sellers, 
| no buyers 
MN + ehcdécenbeeenueseoccee 24.32 ae -. [21.60 sellers, 
: | no buyers 
BN WOE. ccs ccvevccces eed 4.93 4.93 5.10 4.954 About 6.50 





The fluctuations, speaking generally, are caused by 
cessation of arbitrage, certain links in the chain being 
broken. According to the conditions in which each 
country found itself when war was declared, the 
extent of the movement in its rate of exchange was 
reflected. 

France, for example, called in all balances held in 
this country on the outbreak of war, hence the drop 
to 24f. 

In the early stages Switzerland sheltered many who 
found themselves stranded, which created a demand 
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for that exchange to enable them to yeitesnis hs 

other countries. The natural effect oe tO this ang 
fall in the rate, which rapidly reco, roan Prono 
drafts had to be covered here hee saa whe 
normal. On the whole, this ened ae 1S again 
least affected of the Continenta! wate - DEEN the 

Dealings in the Belgian exchange a 
been restricted. oo a 

The comparatively recent drop in the Dutcl 
attributed to considerably increased exports rs 9 
amounting to nearly one guilder from the bi decline 
reached on the outbreak. ~ RUBD rate 

Italian exchange, always a most sensitive in ie 
tuated wildly. Coal was largely imported, wh; h _ 
not readily be paid for. ae 

The rate on Spain achieved a record, equalling » 
one moment nearly 48id per dollar, The cond 
attributed are: (1) the numbers who fied to thes 
country ; (2) enhanced commerce te, 
being otherwise occupied) ; (3) their EXport seasop 
The exchange at the time of \ riting has retumed ty 
normal, about 45d, and is still depreciating, 

The speculative Portuguese currency w. 
impossible to deal in. 

Owing to gold purchases made immediately prior to 
the war by Russia, almost all available sterling remi 
tances were absorbed, with the result that the rouble 
depreciated about 27 per cent. It has recovered some. 
what since, but not to the extent it would have done 
had Baltic ports been open for shipments of produce, & 

The rouble exchange should improve if the Russian 
Government uses its great gold reserve more freely, 
The issue of Russian Treasury bills in London will als 
serve to steady the Exchange market. 

Neutral countries report the Austrian exchange a 
having depreciated some 30 per cent., and the German 
upwards of 8 per cent. 

One of the most disorganised currencies was the) 
American dollar, the chief cause being the unprece. 
dented indebtedness of the United States to this country, 
which under normal circumstances would have righted 
iitself by shipments of cotton and other raw materials 
But these were stopped at the commencement of the 
war, and even now are only being carried out inter 
mittently and on an abnormally small scale. Th 
abnormal height of the exchange at the outbreak o 
war was undoubtedly due to the dumping of stocks on 
Wall Street by the Continent generally, payment bs 
exchange being then almost unprocurable. 

The moratorium. which existed and still exists 
many of the countries above named no doubt wou 
partially account for the high rates of exchange. In 
fact, dealings were for a time restricted to banknotes) 
in the French and Belgian exchanges at rates ev) 
considerably wider than the table indicates. Tele 
graphic and mail transfers on widened margins are = 
the negotiable usances. Bills are dealt in to a ve") 
limited extent if drawn on neutral countries where | 
moratorium is in force; but as confidence gradual) 
returns no doubt the volume of dealings will increase. | 

One result of the war is that Amsterdam and Coe 
hagen are sharing the place of London as yee 
changers of Europe, while New York, with ort 
istic confidence, declares, to quote one of aii tr 
journalists, that it has become ae there {0 
the world.’? A good inquiry is report 
Italian lire and Dutch guilders. 
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THE BRAZILIAN FUNDING —, 

. 1910) 
Braziv’s default on the coupons of the ia rite! 
loans, due on August Ist, escaped notice ; couchsatll 
time in the stress of the moment. Braz hondholdets | 
no official communication to ee ctatemet | 
with regard to the matter beyond a aa . 
from Messrs Rothschild to the Oe ae s 
scheme would be put forward in ~— ne atlv,| 
now appeared, and bondholders, ‘en hare | 
not been consulted at all with regat wr = 
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to accept it. J ; n 
0 oe amen of the United States of Brazil having 


os fund for three years, namely, from August I, 
decided t0 ly 31, 1917, both inclusive, the interest on 
i914, %0 ane ae Thus holders are just told 
tee a receive inconvertible (but interest-bearing) 
that the) a of interest on their bonds. It applies to 
fall loans, with the exception of the 1903 
per cent. Funding Bonds of the 1898 
| ona legacy from the previous default—of which 
s «1.060 are still outstanding. The new funding 
ja ch ‘s limited to an amount not exceeding 
eas 900, in 5 per cent. bonds, will be secured as a 
al charge upon the Rio de Janeiro Customs re- 
venues, subject to the first charge upon these revenues 
q favour of the 1898 Funding Loan. The statement 
‘qow issued contains no information as to the probable 
vevenues which these Customs may be expected to realise 
‘a future. The sinking funds of all the loans, includ- 
‘ag the 1898 and 1903 loans, will be suspended for 13 
vears from August 1, 1914, and holders of the 4 per 
ot. 1g11 bonds to the amount of £117,000, which 


gaper inste 
rhe coupons O 
oan and the 5 


I were drawn for repayment on September 1st, but not 
| paid off, will receive 5 per cent. Funding Bonds in- 


stead. The scheme is bound to cause great dissatisfac- 
tion on the part of the 1911 bondholders, because those 
| bonds commanded a price several points higher than 
was warranted by Brazil’s credit at the time, in view of 
‘the chance of a bonus upon early redemption—now 
postponed for 13 years. 
| The redemption of the bonds of the new funding 
loan will begin in 1927, by means of an accumulative 
sinking fund of 4 per cent. per annum, to be applied 
by purchase of the bonds below par or redemption by 
drawings at par. The scheme is, therefore, upon very 
similar lines to that of 1898, but in this instance it has 
not been deemed necessary to make any provision for 
reducing or restricting the amount of paper currency in 
circulation. As the result of the knowledge that 
Brazil’s remittances to Europe will be very much 
reduced by the suspension of interest payments, the 
milreis now exchanges at 143, but it is impossible to 
say whether it can be maintained at this figure. 
lf that is possible, the situation is much _ better 
than it was in 1898, when the currency underwent very 
serious depreciation, the milreis falling at one time 
to below 7d. On the other hand, we have got 
ie same promises of retrenchment in expenditure 
‘rom the President-elect as were put forward in 
‘595, and history records how long they were kept. 
Brazil s latest trouble was precipitated by the Euro- 
pean War, which thus forms a useful blanket to cover 
past blunders. The real causes lie deeper, and the 
deddcle was bound to have come before long. So 
‘ong as the population and nation alike try to live up to 
, standard which the state of the country’s development 
is Hot justify, the tale of defaults is bound to con- 
wha earns pena Ih gen and spends it 
to the nation is these ag which ye’ only . burden 
Ways, due to the ae “ Be vat — ae —_ 
harge of them. ‘i a . rg of the officials in 
false standard of lis ing, * + til I Se teas 
‘9 the production of f od stuff o me goes ee Ae 
 Weertahie 2. foodstuffs and other commodities of 
‘© value, Brazilian finances can never be 


upon a soun ead 
trade ound basis. Her best asset is the coffee 
—— ~—Mainiy with 


Wanted ic the United States. What is 
the Rede = of authority representing 
Bondholders, Page 1 as the Council of Foreign 


would, by their power to  in- 


inf success of future loans, be able to 


i use some res 


val. ect f ‘ , © 
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trol. But Brazil h try into Brazilian financial con- 


the rat eng refused any outside inter- 
s a of the negotiations for the big 
| lense ia od ae least, was to have put the 
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milreis for a time, but the non-receipt of fresh loans 
from abroad will be a potent factor working for its 
depreciation in the long run, and will force the Bra- 
zilian public to do without some of the imported luxuries 
and the employment afforded by the expenditure of 
foreign capital in the country. In this way the nation 
will pay the penalty of its extravagant past. 





THE BRITISH BOOT TRADE SINCE THE i\ 


OUTBREAK OF THE WAR. m 


(BY A LEATHER TRADE CORRESPONDENT.) 


THE great Duke of Wellington is reported to have said, 
when asked what was the first and second requisites for 
a soldier, ‘‘ Two pairs of good boots.’’ Napoleon also 
once stated that battles were won by marches; in fact, 
it is obvious to the merest layman that good boots are 
an absolute necessity in the equipment of the fighting 
man. For this reason, then, we must be thankful that 
the outbreak of war found British shoe manufacturers 
well equipped to deal with the immense influx of orders 
for military boots which have since poured in. 

Not only have the recognised centres of army boot 
production in the Northamptonshire district been 
inundated with orders, but contracts have been placed 
with other manufacturers in Northampton, Kettering, 
Bristol, Leeds, Wellingborough, and even Leicester 
manufacturers who specialise in ladies’ footwear have 
put down suitable plant for the purpose. The enter- 
prise of Leicester deserves more than passing mention, 
as it is by no means an easy business to adapt 
machinery and labour to the production of military 
boots, the methods of manufacture being distinctly 
different to those employed in making the light footwear 
favoured by ladies. Still, they have succeeded, although 
I know of cases where deliveries were sent back for 
alteration owing to slight defects in the making. 

British shoe manufacturers have been called upon 
to make and deliver promptly huge quantities of boots 
for our own soldiers; also orders for something like 
a million pairs were placed a week or two ago for the 
French Army, whilst inquiries and big orders have been 
received, it is said, from the Russian, Servian, Belgian, 
and other Governments. The matter has, in fact, 
become so vastly important that the possibility of the 
formation of an International Commission has been 
mooted, which will supervise the provision of boots for 
the allied armies in the field. In some quarters this ts 
regarded as a wise and business-like proceeding, as it 
will enable the various Governments to feel secure, 
during the coming winter, that their soldiers will be 
efficiently shod, and do away with such scandals as 
happened in the Franco-Prussian War of 1870, and, I 
believe, during the Crimean War, when thousands of 
our fighting men were severely handicapped through 
lack of good footwear. 

In view of the above facts, it is satisfactory to know | 
that, in spite of the advance in prices of all kinds of | 


— CL 
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suitable sole and upper leather, the boots now being || 
turned out in thousands for army wear are perhaps the 
best which can be produced. I know the system of 
inspection by the authorities is rigid, in spite of the | 
urgent demand; but, to do our manufacturers justice, I | 
believe that without the inspection they would be as | 
eager to make a boot which will give satisfaction under | 
the conditions in which it will be worn. Some time ago | 
several new and improved designs were submitted and | 
accepted by the War Office, marking a very distinct 
advance on the old and cumbrous ‘‘ ammunition boot ”’ 
with which our soldiers invariably were formerly sup- | 
plied. Neither is there now any sign of false and || 
cheeseparing economy in connection with the supply of || 
army boots; many of them cost from 15s to 20s, or || 
even more, per pair, and are considered well worth the | 
money by experts. {| 
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It may perhaps be thought that, at the present time, | 
contractors are making a good deal of money out cf || 
the national requirements in boots. This is probably not | 
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the case, however, for the unheard-of demand for suit- 
able leather, the scarcity of suitable labour, and other 
factors which hardly require mention, militate against 
big profits ; in fact, some of the smaller men will prob- 
ably make little unless the war is prolonged, and orders 
continue to come in pretty regularly for some time. 
However, War Office orders are regarded with some 
suspicion, for contractors remember that in the South 
African War small manufacturers were deluded into 
catering for military boots on the promise (official) 
that orders would be continued long after the conclu- 
sion of hostilities. After the war orders were suddenly 
stopped, with disastrous results. 

I have referred to the excellence of the boots now 
being made for the British Army ; these are being built 
of stout vegetable tanned cow hide, and best English 
sole leather, whilst chrome tanned leather of excellent 
quality is also being used somewhat in the nature of 
an experiment, as opinions are about equally divided 
regarding its suitability for the purpose. However, 
chrome leather has been in use in foreign armies for 
some time for boot uppers, and as the leather is water- 
proof and warm, and does not become hard and brittle 
even after repeated wettings (a most important point) 
it seems to me it will prove its utility under the 
exigencies of campaigning, in winter weather at any 
rate. It is true the leather is hot in wear, but so far I 
have heard no complaints on this score in military 
circles. One great advantage about it is that it can 
be prepared very quickly from the raw hide, and this 
at the present juncture is a very decided help in supply- 
ing it promptly to the shoe manufacturer. I hear, too, 
that in some cases even chrome leather soles are 
utilised, and it will be an interesting experience for 
tanners and curriers to hear what military men think 
of this new departure. 

The boots now being made for the French Army are 
not quite so heavy and expensive as those for the 
British; a medium box calf or side is being cut for 
the purpose, a lining of stout tanned sheep basil being 
added to give substance. Fortunately for the shoe 
manufacturer, supplies of British tanned army leathers 
have been supplemented with good-class American 
stock, otherwise it would have been quite impossible 
;| to cope with the demand. There is some talk of 
| America placing an embargo on military leathers, and 





if this becomes an accomplished fact, British tanners 
will soon have to extend their plants, and work night 
and day. In spite of the dislocation caused by the 
war, the export of British-made boots for September 
last amounted in value to £119,614, as against 
£134,585 for the corresponding month of 1913. This 
is a very good result. The domestic trade is also fair, 
but even large buyers are now unable to obtain im- 
mediate supplies owing to the demand for military 
goods. Taken all round, the British shoe trade is in a 
fine position, and is one of the few industries which the 
war has improved. 





FRANCE IN WAR TIME. 
(FROM A CORRESPONDENT.) 


A country the whole of whose able-bodied male popu- 
lation between the ages of 20 and 48 is suddenly called 
away from its ordinary occupations to the business of 
war is a thing not hitherto seen in the modern civilised 
world. A few notes from a traveller who. visited Paris, 
Bordeaux, Lyons, and Marseilles during the first fort- 
night of October may, therefore, be of interest. The 
state of Paris has already been described more than 
once. As to the industrial position, facts are hard to 
get. The complete concentration of the national mind 
on the military task has led, perhaps, to some neglect of 
the economic side of war. Nor is the French problem 
the same as our own. There has been no necessity 
to prepare to deal with any large mass of un- 
employment among working men. - Nothing analogous 
to our policy of loans for public works has been needed 
or attempted. But there are signs that a movement 
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pour la reprise du travail is on ene an i 
healthy undercurrent of feeling among m See 
Both at Lyons and at Bordeaux things i ; Dusines : 
they were: Lyons has had orders from Er me than} 
deaux has the sea open before her and tent 
the rich agricultural districts oj the south re he} 
the mainstay of her industries. | f only th em ar} 
could be driven out of the north, confidence core 
like an April wind over the country. _ would blow} 
Indeed, the German occupation in the northeac :| 
commercially a very serious matter. The mt *} 
hold the main sugar-beet districts a 
France produces a crop of sugar ae 
absence _of supplies from Germany, iain = 
Russia, is of very high importance to her industries f 
rhe crop may still be saved, if only the French Fab! 
moves the Germans out before the middle of November | 
Further, the interruption of the coal supply aod 
Belgium and the north is serious, especially jn Park | 
The damage to buildings cannot yet be estimated : al 
bably the tendency is rather to exaggerate the ulteatel 
loss due to this cause. It was encouraging to hear! 
that at Arras, between the first and sec ae af 
the Germans, an insurance agent coll 


oot, and there ix t 


of France, ang | 
which, | 
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ond coming of| 
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ected no less thay! 
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50 per cent. of his premiums. But Lille must havel 
suffered. It is generally understood that materia! 
damage done by the war to property will be compen-| 
sated out of national funds. Such a claim would havell 
a prior lien on any indemnity paid by the enemy. H 

I have spoken so far of commerce, but if one is tol 
draw any conclusions as to the economic Capacity of 
France to support the burden of the war, agriculture | 
is, for the French, more important than commerce, and! 
the agricultural position is sound. It is true that the] 
supply of labour has been affected, and for la petite] 
culture this is specially serious, as a peasant’s family} 
cannot afford to engage labour. But the peasant stock] 
in France is very sturdy. The women all do theirl 
share. Men of over 50 can plough and reap. One} 
hears of stories of old men of 8o turning the plough 
among the vines. The harvest this vear has been fair, 
and is all gathered in. The vintage is rather above the 
average. 

Further, the thrifty habits of the peasant and middle} 
classes are a national asset. While France has not et] 
hausted her economies, and while she can keep her lan | 
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cultivated, economic exhaustion will not by itself end the} 
war. A second German advance, with a more serious | 
occupation of territory, would be another matter.) 
Meantime, the distress in the towns is met by distribu. 
tions of soup and charitable efforts of every kind. Te! 
trade unions have done specially good work in this) 
direction. Everyone has to make some economits~| 
‘to take up two or three holes in his belt *—and the 
luxury trades are the great sufferers. | 
One feature of the situation is of special interest to] 
a Free-trader. Protection, so far from being of assist 
ance in time of war, appears as a handicap or luxury 
which has to be discarded. The Government some ro 
ago suspended the duty on grain, and recently ! 
done the same for meat. The Temps has been calling 
for the extension of this policy to several ad 
articles, such as cotton oil, and the Marset : 
Chamber of Commerce would go further. This al 
of practical experience may in the end do gt 
Frenchman, who, when he has considered war? 
questions at all (a case which, alas! seem ot Ree 
exception), is too prone to pass things off with, il 
trade may be all very well in theory, 


i ice.” 1 suppression of all duties | 
contalaly. aan * {1 cultivator, * 
















certainly help the peasant or sma he! 
consumes a pe deal of his own produce. M Fre 
could be convinced of this, the whole fabric 


Protectionism might collapse, to the no rey that 
tage of the civilised world. Meantime, ne is 30 i 
France has to drop Protection 1n. = sae by at| 
teresting point for those who justi!) 7 a 
indiscriminating misapplication of “> detent 
saying of Adam Smith as to opulence are ext 
The doctrine of Protection has been, t 






















ed by the French from the Germans. When, 
teow rs ago, a professorship of political economy 
| some ea in Paris, it was annexed to the Law 
was or misalliance almost as serious as if it had 
| Schoo ed to diplomacy), and the first teachers 
| been 4 themselves with the fallacies of the ‘‘ national 
eT ie ** of Wagner and Schmoller, instead of going 
— to Bastiat. Ihe present moment would certainly 
| be auspicious for Free-traders to fix the German taint 
Jon to French P rotectionism. 
| | have written so far rather of material conditions 
‘than of the French state of mind; but though I am 
here on more delicate and uncertain ground, | will 
| still try to reproduce faithfully the impression that I 
| received. As a result of our many “little wars ’”’ or 
| of campaigns which were the work of one political 
rty rather than another, we English have got into 
‘the habit of thinking of wars as things that may be 
“ popular ” or ““ unpopular.”? To ask whether this war 
2 popular” in France would be like asking whether 
it is green. The war is not considered in any sense 
‘las a result of anything done or left undone by the 
French. It is an Overwhelming cataclysmic event. It 
has to be faced with all the national strength. It must 
I not happen in our time again. 
| At the moment when I write (October 19th) the 
|| French confidence is absolute, and the outward 
behaviour of every class of the population perfectly 
calm. If the enemy has formed any idea that internal 
‘convulsion is likely to put difficulties in the way of the 
French his miscalculation is complete. The French 
jare convinced that man for man they are better 
than the Germans, and that though the German 
;mechanism may be excellent and their officers 
of unflinching bravery, there is more initiative, more 
|| courage, and, in a word, better military qualities among 
the French than among the German rank and file. 
|| This is not said in any spirit of boastfulness, but it is 
| said with emphasis and conviction. Further, in some 
|| of the most important military details the French have 
4 marked superiority. The 75-millimetre gun out- 
| classes the German field artillery. 
| It is perhaps hardly necessary to say that this 
‘calm confidence is very far removed from anything 
like a detached attitude to the war. The atmosphere 
s charged with emotion: a spark may at any time 
| detonate the explosion. It is rare to have a five 
minutes conversation in the train on the subject of 
nee a catch in the breath; the 
 Conserition oa = a is fierce and universal. 
\Siibene ser 2 i. dee : the effect of making every 
en te 2 7 P — matter. Rousseau’s famous 
an, ype Falling 7 net a relation of man to 
ls teental aspect of a tate, 1s certainly untrue of 
truth of this war ot a ar. . Grotius is nearer to the 
| certantium qua tale: ae ot ~ Sina eee a 
[France is. strug: “ling aa very single person in 
|that of some membe a his = ae 
the ireesie is ccaaaal is family. For the moment 
attitude which is pirsibry The rather more cold 
Fac and vole i — where only a 
| make more easy a a a een nditions will not 
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will not be alls short of what he would wish 
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the popular mind must be both stretched and prepared. 
Probably all nations—even Germany—would agree 
with the first French cry: ‘*‘ This must never happen 
again.’’ Unluckily, the agreement leads no more to 
peace than did the common desire for the possession 
of Metz harmonise the policies of Francis I. and 
Charles V. 

The terms that French public opinion would ask in 
the event of a complete victory are based on the 
conviction that European peace is impossible so long 
as a German Empire remains united and armed under 
the Hohenzollerns. If I may sum up the result of many 
conversations, I may say that France would demand 
something like this : (1) The Hohenzollerns to be treated 
as was Napoleon in 1814. Peace must be made with 
the Bundesrat, but not with William II. (2) France to 
have restored to her Alsace and Lorraine. No sug: 
gestion of a plebiscite in the annexed districts would 
be tolerated, and the idea of a neutral State would be 
scouted. If Germans have settled in the annexed 
provinces, they did so with notice of the French claim. 
They have no ‘‘ equity ’’ to a plebiscite. Apart from 
Alsace-Lorraine, I do not think there is any consider- 
able body of French opinion that would demand any 
other annexation. But this might change. (3) A 
crushing war indemnity, to include specially full re- 
paration to Belgium. (4) The dissolution of the 
German Empire into at least two States, one of which 
would be of a federal nature, and include most of the 
Catholic region of Germany, with the possible addition 
of German Austria, the other being Prussia reduced 
to very narrow limits, not only to the west by the 
adhesion of Catholic Rhenish Prussia to the Northern 
Confederacy, but also to the east by the restoration of 
Poland. (5) With regard to Austria-Hungary, the 
French anticipate a dissolution and rearrangement on 
national lines, the details of which are not of special 
importance from the French point of view. (6) Some 
would also wish to see Germany stripped of her 
colonies. But I doubt if this point would be regarded 
as equally vital with the others. 

It would be impertinent and improper for me to 
discuss these views, but those of our own people who 
are meditating how in the end Europe may be freed 
from this nightmare must face the fact of their 
existence, and take them, as facts, into account. 


J. F. W 








THE WAR IN JAPAN AND THE ARMAMENTS 
SCANDAL. 
(FROM OUR CORRESPONDENT.) 
YOKOHAMA, September 19. 
On Thursday, September 3rd, the two Chambers of the 
Japanese Diet met to vote credits for the war. The 
details of its estimated cost were as follows :— 


MILITARY. Yen. Yer 
Fighting expenses, October to Lecember.. 9,000,000 
Cost of replenishment of stores, &c....... 4,000,000 
- 13,000,000 

NAVAL. 
Fighting expenses, September to December 20,000,000 
Construction of 10 destroyers..... eee -- 
Replenishment of stores, &c. ......+.++-+ MN 38,000,000 

Crvit. I 
Various departments! expenses ...eceeeeeeeererree: 2,000,600 


Thus the total war expenditure to the end of the year 
is estimated at £/5,300,000, and the whole sum is to be 
taken out of the surplus in the Treasury. In addition 
to this, 10 new destroyers are to be laid down to in- 
crease the Navy, and a further sum of £ 1,300,000 has 
been spent as emergency expenditure. “ But as some 
savings are to be made on ordinary expe -nditure, the 
net war expenditure to the end of the year is not ex- 
pected to exceed 54 millions sterling. Mr Wakatsuki, 
the Finance Minister, in reply to a question, stated that 
if the war continued after December, the Bond Re- 


demption Fund of 3 millions sterling, the Currency 
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Fund of £1,200,000, 
would have to be taken for the war. 

Internal economic developments during the past stx 
weeks have all been overshadowed by the intense in- 
terest taken in the European War, and in Japan’s par- 
ticipation in it. The Diet has voted a credit of 53 
million yen to defray the expenses of the Kiaochau 
campaign up to the end of the year. Tsingtau could 
be taken much sooner, but it is agreed that there is no 
special need for hurry, entailing large sacrifice of life. 
Japan has promised “* eventually ’’ to restore the leased 
territory to China, and to those who desired some more 
definite statement as to time, the official explanation 
has been given that it will be restored ‘‘ when the peace 
of the Far East shall be permanently assured.”’ 

Besides going to this expense and trouble to carry 
out her obligations to her ally, Japan would have been 
willing to help the good cause by seizing other German 
territories in the Pacific, nearer Australia, but the 
prompt occupation by British or colonial forces of 
Samoa, German New Guinea, and the Bismarck Archi- 
pelago have shown that her assistance in these quarters 
is not considered necessary. Meanwhile the long- 
promised and urgently needed retrenchments and re- 
forms have, like the retrocession of Kiaochau, become 
very ‘‘ eventual.”’ 

An account of the trial of Rear-Admiral Fujii in the 
superior naval Court Martial has just appeared. The 
trial was concluded on August 21st, but the sentence 
was not delivered until Monday, September 14th. 
According to an Osaka newspaper, Admiral Fujii, 
when questioned as to the designs of the ‘‘ Kongo ’”’ and 
the internal arrangements of its engines, ‘‘ spoke from 
memory as easily and readily as though he had been 
prepared for these questions,’’ and fully justified the 
reputation he enjoyed as an expert in all that relates 
to shipbuilding. The Japanese newspaper adds :— 
‘‘ The accused said that when the engines and their 
machinery were fitted in the ‘‘ Kongo’”’ by Vickers and 
other firms, he gave demonstrations with his own 
hands as to how the engines and machinery should be 
managed. Vickers expressed their thanks for the in- 
struction he gave, and presented him with a sum of 
money in return for these services.’? Admiral Fujii’s 
explanation was not accepted by the Superior Court. 
He was sentenced to four and a-half years’ imprison- 
ment, and was ordered to refund the bribes, amounting 
to £30,000. The text of the judgment on Rear- 
Admiral Fujii had not appeared at the date of writing, 
but the text of the judgment in the Mitsui-Vickers case, 


which was published towards the end of July, reads as 
follows :— e 


THE MITSUI-VICKERS CASE.* 


The accused in this case are lida Giichi, aged 65, Iwahara 
Kenzo, age 52, Y2mamoto Jotaro, age 48, Matsuo Tsuru- 
taro, aged 51, Matsuno Tokuya, aged 45, Kano Sozaburo, 
age 42, and Hasegawa Naozo, age 44. The charges 
against lida, Iwahara, Yamamoto, and Matsuo are forgery 
of valuable securities, fraud, and bribery, those against 
lida, Iwahara, Yamamoto, Matsuo, and Kano are forgery 
and alteration of documents; and that against Hasegawa 
is destruction of evidence. lida Giichi and Yamamoto 
Jotaro are each sentenced to imprisonment for one year and 
six months. Iwahara Kenzo and Matsuo Tsurutaro are 
each sentenced to imprisonment for two years. Matsuno 
Tokuya and Kano Sozaburo are each sentenced to im- 
prisonment for three months. Hasegawa Naozo is sen- 
tenced to imprisonment for four months. In respect of 
lida, Matsuno, Kano, and Hasegawa the execution of the 
sentences will be stayed for three years. 


REASONS. 


When in 1910 the Imperiul Navy decided to build a large 
armoured cruiser the firms of Vickers and Armstrongs 
were nominated to send in competitive tenders, and keen 
competition arose between the two builders. About August 
the same year lida, Iwahara, and Yamamoto, who were at 
the time directors of the Mitsui Bussan Kaisha, together 
with Matsuo, technical adviser of the firm, resolved to obtain 
the contract for the warship for Vickers, fer whom the 
Mitsui Bussan were the sole agents in Japan. To attain 
this end, accused resolved to bribe the naval officers con- 









* The translation is that given in the Japan Chronscle. 
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: pany’s money 

cheques illegally issued by the directors, Acmaet 
Tsurutaro saw Matsumoto Kazu, Director of Matsuy 
Stores Department, with whom he was on fri the Nava 
and asked him to give the contract for the bua’ terms, 
warship to Vickers, and at the same time Maten ing of the 
sumoto to understand that in case of eneitin pave Mat 
have so‘ne money. Later, on November 8, 1910 ‘on 
accused forged a cheque for 5,000 yen, bearing the n ~ 
Mitsui Hachirojiro, president of the firm und so eal 
the Mitsui Bank of 5,000 yen. This om was trauded | 
Matsumoto Kazu as bribe at his r sidence at five 
Accused, becoming aware of the fact that the Mitsui Sed | 
had received 1,158,730 yen from Vickers as commission 
connection with the warship contract, they forged anata 
cheque for 15,000 yen on March, r911, again defrauding 
the Mitsui Bank. The money was given to Matsumoto 
the following day. Again, on December 30, 1911, the fon 
accused forged two cheques for 75,000 yen each and oe 
of these was fraudulently paid into the Tokyo leand a 
the Yokohoma Specie Bank and the other into the Mitsy 
Bishi Bank as Matsuo’s deposits, pass-books being fraudy | 
lently obtained. On December 31st the pass-books were 
taken and shown to Matsumoto, who was informed that the 
amount was at his disposal at any time. Again, on 
July 1, 1912, accused forged another cheque for 233,800 
ven, bearing the name of lwahara Kenzo, and the follow. 
ing day the cheque was presented to the Mitsu Bishi Bank. 
the amount was transferred as a fixed deposit to the credit 
of Matsuo, and a deposit receipt was fraudulently obtain 
from the bank. Subsequently, the deposit receipt was brought 
to Matsumoto and shown him, and he was informed that 
the amount was at his disposal. 

When, in January, 1914, the naval scandal question 
began to be talked about owing to the arrest and trial of 
Richter, at Berlin, lida, Iwahara, and Yamamoto, fearing 
the discovery of the bribery in case of the examination of 
the firm’s books by the authorities, altered, in collusion 
with accused Matsuno and Kano, the entries in the books 
for 150,000 yen and 233,800 yen as “ secret service e 
penses ’’ to ‘‘ provisional payment.’’ At the same tim 
accused made out two pay slips bearing the seals of lida 
and Iwahara, so as to tally with the altered entries in the 
books. Further, accused caused two promissory notes to 
be made out as to make it that the two amounts mentioned 
above were loaned to Matsuo Tsurutaro. These promis 
sory notes, together with the forged slips, were kept by th 
company. 

The accused, Hasegawa, on February 1gt4, at the 
request of Matsumoto Kazu, visited the latter at his official 
residence at Kure, and agreed to his proposal to make t 
appear that 10,000 yen out of the amount. with which Mat- 
sumoto had purchased some land in April, 1914, was ist 
borrowed by accused from Matsuo, and then loaned to Mat. 
sumoto. This was in order to obliterate evidence regard- 
ing the bribery when the accused was examined » foe 
judicial authorities. For this purpose the accused made out 
a bond of debt for 10,000 yen, dated April 13, 19%; 
addressed to accused from Matsumoto. Further, accused 


As 


“) 


received from Matsumoto two 5,000 yen § Po ints 
bonds, which the latter had _ received — nd dn 
for the purpose of returning to Matsuo. Accused # 


made out a receipt of 492.92 yen interest for 10,000 ape 
posted it to Matsumoto from Tokyo, and also aad 
promissory note for 10,000 yen addressed to + oy Be 
make believe that accused had borrowed this —_ r 
Matsuo; he delivered this to the latter, informs, a 
all the circumstances. By these actions poh oe 
forged or destroved evidence relating to the re e r 
The accused lida, Iwahara, Yamamoto, "7 a Te 
guilty of forgery of cheques, bribery. aaa of ete 
charge being one of the concurrent ea cant 
offences, they should be punished for = = The 
the offences, which is the use of forge: eid for 
Court therefore sentences within the limits . 
by the law lida and Yamamoto each to me suo to t#°} 
one year and six months, and Iwahara and -  fecgel 
years. Matsuno and Kano are guilty ‘os for tise® 
slips, and are each sentenced to imprisonie oe im 
months. Hasegawa is sentenced to 10 
prisonment for the destruction of vier a 
As regards the charge of having altered @- 
books from ‘‘ secret service expenses 
ment ”? against lida, Iwahara, Yamam 
Kano, there was sufficient evidence, but hey are punishee | 
already in violation of the law, for which stitute an offen | 
an alteration of the entries does not a nails | 
and, therefore, they are exonerated of this chats | 
Done at Tokyo Chiho Saibansho. judges | 


ng i 
ae | 


these entries 


— "OSHIO, 
Toyama Tokvujt, Kimura NAOTATSU, Nema ¥ 
July 18th, 1914. 
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. £ £ 
| According to the Japan Land tax ........ 3,000,000 Import duties ...... 6,000,000 | 
Ne ard im : House tax and fiat Yeast (or barm) 400,000 | 
1 ber . ditions, which were thrown into chaos by the tOX ......+-ee00+- 1,500,000 Cigarette paper .. 500,000 | 
i Business con r. are gradually settling down and adjusting | Trade tax .......... 5,600,000 Stamp duties ...... 4,000,000 
1 outbreak of War, ¢ ew conditions. The panic which caused Capital tax .. -» 1,800,000 Post and telegraph .. 3,000,000 
ll themselves to the = ance companies to combine to stop Tobacco tax ........ 2,500,000 Transport tax ...... 30,000,000 
ll x» banks and the insuranee ve ek m4, rary 39 diffe Sugar tax .......... 2,500,000 Passenger - tickets 
} the ated. War risks to China vary 1a different ; g 
ll seade has evaporated. . cies dv: but Kerosin tax ........ 2,600,000 ee 5,000,000 
||» ananies from 6} to 124 sen, and are keeping steady; but | watches tax sseveese SES 
| coPhis moderate burden has practically been removed | Boor ......12211112 6,000,000 Total ........ 80,200,000 
i ot the China trade, for on Tuesday last the Specie Bank | Gotton ....... e+e+- 3,800,000 


began accepting drafts on goods for China oe requir- 
> them to be insured against war risk. On the Indian ser- 
rons the war risk has dropped from its panic rate of 10 per 
cent. to § per cent. 2 
|| There is a good deal of unemployment in spinning and 
| weaving in the straw-braid industry and also in the 
manufacture of cheap toothbrushes, which is a 
|| Japanese speciality. The production of oil-cake from 
sova beans has also dropped enormously. Disaster 
has also overtaken the match trade. Instead of a 
monthly shipment of from 65,000 to 70,000 cases, the 
‘hipments from Osaka and Kobe had fallen to 31,000 in 
\ugust. Fortunately, there are prospects of a splendid 
roe crop, thanks to good weather conditions, the 
harvest being estimated at 14 per cent. above the 
average. Large orders are being received from Russia 
for arms, cloths, tents, bandages, tinned meats, and 
ther goods, including winter clothes and other necessi- 
ties for the cold weather. The money market was a 
little easier at the end of the first week of September, 
‘but the Bank-rate at Tokio was still round about 8% per 
ent. 


Besides this, the Government is going to tax telephones, 
gas and electrical light, cinematographs, and so on. 
In this way the deficit caused by the abandonment of | 
the alcohol monopoly will be avoided. The income-tax, | 
which will be introduced later on, is considered as a| 
reserve tax, and as a source by which the Government | 





eens 


will cover the future war loans. It is significant that 

Russian commercial circles are quite ready to make 

patriotic sacrifices for the sake of the country. The | 
last number of Industry and Trade, the organ of | 
the Council of Congresses of Representatives of the 

Russian Industry and Trade, contains a declaration of | 
the Council, in which it is said: ‘‘ We want to go on | 
with this war to the bitter end; let the Government | 
assure the country that it will do so. Then the task of | 
finding money for the war will be considerably eased, | 
because there is no sacrifice which we are not ready to | 
suffer in order to throw off the economical yoke of || 
Germany and to attain our independence.’’ The || 
Council thinks that the financial projects of the Govern- 

ment at present are insufficient to meet the need of the 

moment, and they are devising a general war-tax, to be 

levied simultaneously. 





Notes on Business and Finance. 





Italy and the War.—lItalian feeling about the war 
is sharply divided, less on the moral issues at stake 
than on the question whether Italy should intervene. 
A minority of eminent men are “ Triplicist,’’ among 
them, it is said, General Cadorna, Chief of the General 
Staff. So was the late Foreign Minister, the Marchese 
di San Giuliano. But the mass of the nation appears 
to have gone back to its earlier traditions—fellow feel- 
ing with other ‘* Latin ’’ nations, friendliness towards 
Great Britain, hatred of Austria, and sympathy with the 
‘* unredeemed ’’ Italians under her rule. But on the 
question of intervention, there is a different division. 
The Unified Socialists strongly oppose it; so do the 
Clericals, in spite of the affinities of a section of them 
with Chauvinistic Nationalism. Presumably the Cleri- 
cals fear to weaken Austria, hitherto the chief pillar of 
the Holy See on the Continent, and Germany, who can 
seldom afford to disregard the wishes of her Catholic 
Centre party. Nor do they desire to strengthen a coali- 
tion of Powers of which only Belgium is predominantly 
Catholic. On the other hand, the ‘‘ Reformists,’’ or 
Parliamentary Socialists, are fervently preaching inter- 
vention. Their Milanese section issued a manifesto 
last week declaring that the war makes for revolution. 
Doubtless many other politicians, especially among the 
so-called ‘‘ Liberals,’’ will advocate intervention as 
soon as Italy seems likely to profit by it territorially or 
otherwise. Meanwhile, Italy does not mean to let 
Albania become Turkish or Austrian, or even Greek. 
The feeling for intervention is likely to have been en- 
couraged by Thursday’s naval review at Taranto; and 
a ‘‘ war to stop the war’’ movement might possibly 
be set up by the economic position. Italy has gained, 
indeed, by supplying foodstuffs to Germany, Austria, 
and Switzerland, and by the growth of the transit 
trade with them; and the port of Genoa Is actually 
busier now than before the war. But the migratory 
Italian workmen who go out every spring to France, 
Germany, Austria, and even the Balkans, have come 
back prematurely with little money, and no hope of 
earning more, and the depression in South America 
has sent home many others, and reduced the re- 
mittances from those that have stayed behind. In 


The Russian War Taxes.—The Czar has put a final 
end to the State traffic in vodka by a proclamation. 
Whether private sales will be permitted does not 
appear. The effect on the revenue will be enormous. 
\ Russian correspondent writes:—The project of 
the Russian Budget for 1915 is ready, and will 
soon be presented by the Minister of Finances 
to the Council of Ministers, and afterwards 
‘laid before the Duma. Its principal feature is the dis- 
pearance of the State monopoly on ‘‘ vodka,’’ and 
wat makes a big hole in the Budget. The revenues; 
‘rom the monopoly are expected to give in the coming} 
|¥ear only about £12,300,000, and therefore the} 
| Minister of Finances has to find about £85,000,000) 
| rom other sources. For that purpose many new taxes, 
|| *e to be introduced and old ones increased. The new 
|| taxes are the income-tax, details of which are not 
| “town yet, and the ‘‘ transport-tax.’’ The latter has 
‘2 view all the goods transported within Russia by 
‘alway or waterway ; they will be taxed on each pood 
. weight, but different goods will be taxed on different 
|Scales. For example, grain and flour are to be taxed 
i per pood, sugar 8 kopecks per pood, salt 
— os _— and so on ; cattle and horses sent 
iad oe A sy j will be taxed 14 roubles per head, 
Leni oe per head, sheep and other cattle 23 
. mained ta oo The revenue from this new tax 
aa, on ateneneee _— railways and 
|| Passenger tickets are to be =“ na 7 —, S 
£3,000,000. But the Mp taxed, so as to yield about 
| himself’ to aaa ‘ 4 inister of Finances pledged 
year Dide were Sr alin eae ct next 
j im to abolish the taxation of aia ” Co will enable 
i taxed: Russian cotton rey Obl ee oe 
} the taxation of the foreign pa ill a4 — ‘a 
|}? roubles on will be increased by 


|| Barcels, doe, The payment for the letters, 


| gether,” the — will be also increased. Alté 


I vear from difercs. = sums are expected in the next | Milan a relief fund raised by subscription had last ‘tand 
1 erent taxes :— | reached 153,000f (£6,120, a large sum for such a fun 
—____ ; 
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in Italy), and many textile factories in the North wece 
stopped two months ago. War, for the moment, 
would absorb more men—there are now, however, 
430,000 on the Austrian frontier—and the further issue 
of paper money, which has its advocates, might stimu- 
late a temporary industrial activity, unhealthy indeed, 
but (for the moment) inspiriting. But Italy, having 
spent between 50 and 60 millions sterling on acquiring 
Libya, cannot well assume new burdens. Besides, her 
military experts are not satisfied. Last March, 
according to the Rome correspondent of the Temps, 
General Porro, Signor Salandra’s first choice as War 
Minister, demanded an extraordinary expenditure of 
£,24,000,000, to be spread over eight years, and an 
annual addition to the Army Estimates of £3,200,000. 
Consequently, he was passed over, and General Grandi 
was appointed. He contented himself with asking for 
#,8,000,000 of extraordinary expenditure in the next 
five years. When the war broke out the Ministry 
granted 341,000,000f (£13,640,000) for military pur- 
poses, trusting to the Chambers to ratify the grant. 
But the Chief of the General Staff thought this 
insufficient, and blamed General Grandi, who eventu- 
ally resigned. His successor, General Zupelli, was 
previously General Cadorna’s chief subordinate. Even 
so, however, the Ministry is not likely to give the 
General Staff all it wants, and, if General Cadorna’s 
sympathies are Triplicist, he will have a further motive 
for obstructing the only kind of intervention that the 
Italian public will tolerate. 


Finance and Exchange in Brazil.—Of the amount 
of 100,000 contos paper issued by the Federal Govern- 
ment for the purpose of making loans to the banks 
some $0,000 contos have been issued already, wrote our 
Rio correspondent on September 29th. Clearly the 
balance left of 20,000 contos will not be nearly sufficient 
to meet the demands now coming in from the northern 
banks which have not yet received any assistance. 
Congress are discussing a fresh issue of 100,000 contos 
to be given to the Banco do Brasil for discount opera- 
tions, and for rediscounting the bills of other banks. 
The Banco do Brasil will guarantee this loan by deposit- 
ing with the Government an equal amount in Federal, 
State of municipal bonds, will pay the Government 3 per 
cent. interest on the loan, and will have to repay in full 
at the end of five years. It is further stated that 75 per 
cent. of the total issue must be employed by the Banco 
do Brasil in rediscounts to the other banks. The opera- 
tions hardly seem feasible. The exchange market has 
continued to drop steadily day by day, and to-day the 
banks will only draw on London for small amounts to 
oblige special clients at about 11d. The Ultramarino is 
practically the only bank which has been offering to 
draw at all freely lately; they quote to-day 11d. The 
banks’ buying rate is to-day 113d, while the English 
banks are quoting 11}d for collections. The Journal do 
Brasil has been carrying on a campaign against the 
foreign banks, accusing them of forcing down the rate 
of exchange in order to speculate with the gold they 
hold, and there does not appear to be any real reason 
why exchange should have dropped to the present level 
if the banks, as they declare they are, are trying to 
keep exchange up. They say they cannot draw, or give 
a better rate for small amounts for which they agree to 
issue drafts, owing to the scarcity of cover in the shape 
of coffee bills; but they could do something towards 
keeping exchange up if they would agree among them- 
selves to refuse to buy the coffee bills at such low rates. 
A peculiar advertisement has appeared in the Journal 
do Commercio this morning, in which the Brasilianisch 
Bank fiir Deutschland announce that they are ‘ issu- 
ing drafts on English banks in London, in addition to 
their customary exchange operations on other countries, 
with the exception of France and Russia.’’ I hear that 
so far they have found no buyers of their paper, how- 
ever, among either British or Brazilian firms. Many 
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of the railway and other foreign companies here are, of 
course, experiencing considerable difficulty in remitting 


to Europe, and it is said that the Brazilian Traction 
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Company have been buying coffee ‘ao Sea 
export in order to remit in this manner 1 - 
ported to have purchased some 100,000 

average price of 5$400 per Io kilos. ' The Pas at an| 
way Company has lately been able to clin ae Rail 
Federal Government (since the issue of cae the 
month) the sum of 15,000 contos, Iso am last 
the purchase and shipment of coffee as 4 meansof ta 
ferring this money to London. The fcllenlen rae 
sugar has been officially announced by the — off 
Mercadorias :—45,000 bags Demerar: al 
guaranteed not below 84 Nor over 6 degrees for 
foreign export, at the price of Rs. 12$<o00 per .. “ath 
60 kilos delivered at the refineries in Cam 0s . | 
further reported that there are several meee enti cal 
the market. Advices from Pernambuco state that A 
finers there are also commencing to manufactur| 
Demeraras of 96 per cent. | 


polarisation for foreign | 
export, though no sales are as yet reported. “| 


ly for 


and isa 


4S, polarisatiog | 
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Hardship in Belgium and Holland.—It was ip 
past one of the cardinal features of British policy in| 
war time to insist that the necessaries of life should not| 
be contraband, and the Foreign Office (if we remember 
right) expressed regret that it could not persuade the | 
other Powers to put food on the free list of the Declara- | 
tion of London. The hope, however, of hastening the 
end of the war has altered this policy, and foodstufs 
are now conditional contraband. What hardship this | 
policy involves for the population of Holland is not! 
clear. Complaints are rife that such articles as tea and) 
coffee and many minor luxuries are much Gearer in 
Amsterdam than in London. Also, it is said, the! 
Dutch have not enough wheaten flour for the needs of 
the country. But we believe that the British and Dutch}! 
Governments have arrived at an understanding which) 
will remove all legitimate grievances; and if so the| 
French will doubtless fall in with the plan. Now that} 
Belgian refugees to the number, it is  reported,| 
of three or four hundred thousand have fed) 
into Holland, the British and French Admiralties wil) 
have to be very careful lest in seeking to blockade the) 
enemy they cause acute suffering in Holland to our} 
Dutch and Belgian friends. In Belgium itself the situa 
tion is heartrending, as M. Lambert tells us in his letter. | 
Mr Asquith’s confident hope, expressed in a message 
to a Belgian newspaper, that Belgium will soon be re-| 
covered is perhaps the only available consolation. 


the 
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Khaki Contracts.—At the commencement of the war) 
we wrote an article reminding the War Ofte) 
authorities of the financial scandals of the Boer War, j 
and of the widespread corruption revealed a few — 
ago in the canteen scandals. The War Office ied 
spending far more than it ever had to spend be a 
and from what we hear in the City and elsewhere, ¥°) 
should fear that the contract department 1s quite mt 
adequate to its work. Lord Kitchener had to _— | 
War Office as he found it, but he and his colleagues | 
however busy they may be with strategy, » br ts 
responsible for seeing that the nation gets — “al 
money, and that the soldiers are not supplies ol 
rotten boots or shoddy cloth. The first sere 
doing good business, especially for a eae vel 
department, is to make sure that your con ae 
entered into with men of credit and character. coal 
the khaki cloth, at any rate, London tailors ae, a 
to testify already. Thus Mr H. a . ‘tel 
Pope and Bradley, Bond street, has wm | 
Press as follows :— 


An immediate inquiry should 


} 

oa thel 

be made regarding ° | 
manner in which our new Army 


is being clothed. sit 
horitatively that thous 





I am in a position to state author khaki © a 
of Territorials are being clothed in ao Y ead {oF nu 
worst description. Some of the ma on active oer 


and breeches will not last three weeks oe 

. it is in tatters. : a 
beThe mretivel anaitay of the heavier uhatl — 
coats will not only fail to keep _ — ro 
it gets wet this shoddy mixture will ne 
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||. hich the uniforms are made is even | to do so, or allow their public works policy to die. The | 
ner in which t : ‘ I pt 

| am “t , . b K y o are 2 ; } " . ° 

| The a the material used. Contractors a pe rae om Federal note issue has expanded by some 2 millions 
| worse than € alae : a fraction, < ince . : cl 

|| worse at of material for each garment to a Ir tei since the war, this being due to the banks strengthening 
|| the amount 0° at such prices as 2s gd for making he; ; ia : : : eng on 
1° loving sweated jabour at s : their reserves of notes against eventualities. This 
|| employing ns for ¢ rercoat. . oes Sesiat ne, co , 4s 

|| oes and 38 3d for an aii no inlay and will split imme- | addition to the circulation is not, therefore, an addition 
t ams have practicau Pe . > , . 528 6 ep ol > 
| The ee ed wear, and the trimmings used are so | to the number of notes held by the public, as might be 
diately un “they possess no durability whatever. a Supposed. The position of the banks continues very 
|| fimsy eet will be killed or incapacitated by pneumonia | strong and satisfactory. 
. ae than by bullets, and it is a vital essential | 


Not only are their gold re- 
r history 


+ 


att atism Like ° ‘ at enfin 
|! and en be well and warmly clad, in good materials | 
1} that wael and not shoddy, and thoroughly well made 
,§ frest C al - 
j; Gi § = rethe | a - » — — = 1 
and not sane va 1b tt once remedied by those in | Government savings banks each weekly return shows 
_ a sty <} ouk e at f "J. ‘ - ee . ie 7 aS : ¢ ‘ : 
This aed of ‘ > ‘sts the country another £500,000 or that deposits continue materially to exceed withdrawals. 
in. rity, an i : . . > re aS - i > tj = 2 VO) > F mr!) , > ' oe sly 
quthorit! ‘5 this fleabite to the amount the war has At the same time, the volume of uns mployment is steadily 
increasing. 


serves higher than at any other period in thei 
but they are being daily added to, through the curtail- 
ment of shipments of our surplus gold output. In the 


’ 


£1,000,000, what 
a 9 : 
ij already COsSt Us- | , ‘ = : 
\\Mr Bradley's manager added that some of the stuff | the wharf labourers and miners. At Broken Hill, the 


ao eae , ld | great silver-lead-zinc centre, there is much distress, and 
|| <old to the War Office ‘‘ is so rotten that you could | . eit 


his is very noticeable in connection with 


1S 


h - hand through it. It will tear like paper. | loud outcries are made for Government relief, which 
i} oush you al > - 
}) push 


10 + it would still be damp after three weeks’ has already been granted in a qualified way. The 
ii}Qnce Wel, tt 7 





armies of employees going at full time. How long this 
is likely to continue is problematical. Though it has 
been talked of, there has so far been no attempt to float 
a local patriotic loan. 


often farmed out to sub-contractors several times over, 
| and have therefore to yield a profit on each fresh deal. 
litt is said that this wretched shoddy iS chiefly for 
1 Territorials. Rags of late have risen ominously 10 
| price, and altogether there is pressing need of efficient 
| businesslike management. If Parliament had been 
| sitting we think something would certainly have ames 
Idone to put things right. We may add that good, 
| durable cloth is much cheaper in the long run, as well 
/as much healthier than shoddy. 


‘buted the blame partly to the fact that ‘‘ contracts are 





epee 


Notes from Germany.—The Prussian Diet has met, 
and it is believed that a large loan is to be asked for 
to relieve distress throughout the kingdom. The 
amount is stated to be between £,50,000,000 and 

:75,000,000. ‘The proceeds are to be used on public 
works, such as roads and subways. The effect of the 
war outside regular industries and commerce in many 
cases affords telling means of ascertaining the posi- 
tion and the mood of the moment. The insurance 
business has been most severely hampered and handi- 
capped by the war in almost every respect, especially 
in the international doings. The hotel business and 
its allies—watering-places, restaurants, &c.—are in 
many places doing so badly that it will take many 

establishments all their time to pull through; the 

their staple on the stations inland. The difficulty is world-famed establishment of Hagenbecks, = oem 
|| that the Continent has been accustomed to take 65 per | burg, is also having a most trying time, as with auto- 
cent. of Australia’s wool. Even Yorkshire orders are | matic accuracy the otherwise numerous visitors almost 

| being withheld, owing to the difficulty of finance, | disappeared from the first day of the war. The “0 
though it is expected that this disability will not last | have tremendous stocks of costly wee beasts, for which 

much longer. Another trouble arises from the fact that | there is at present no demand whatever, and, te. name 
there is a shortage of woolpacks, which are shipped |} matters worse, it is almost or entirely impossibie to 
direct from Calcutta, this being due to the fact of prac-| procure the large quantities of diverse kinds of food 
7 needed for them. According to the Social Democratic 


tically the whole of the British-India fleet having been | ™ a , - 
requisitioned for transport purposes. Even when the Vorwarts, a *‘ voluntary ’’ census of unemployment in 
‘outlook before the wool market clears, there are still Hamburg shows that in that city there are 25,434 men 

serious difficulties to be encountered. It cannot | 2nd 3,276 women without work. These figures, it is 
|| be expected that the whole clip will be realisable this | added, are necessarily incomplete, since there was no 
lyear. Some portion will have to be held over. One | compulsion to register, the figure for women especially 


| 
— suggested that the whole clip should be with- | being in reality much higher. A notice in the London 
| 





War Conditions in Australia —The problem that faces 
Australia to-day, writes a Sydney correspondent, 1s 
os to get rid of her wool clip and secure reasonably 
good prices for it. Last season this clip brought in 
some 22 millions sterling, and most of this money was 
available by Christmas-time. This year the war has 
| so upset things that no public sales have yet been de- 
cided upon, and pastoralists are being advised to store | 
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some 


|drawn till next year, so as to prevent a collapse in| Gazette states that according to information received 
Prices. This, however, is generally recognised as quite | through the United States Embassy in Berlin deposits 
impracticable. 

Committee be formed to regulate offerings, and so keep | confiscation, but that claims for withdrawal cannot be | 


A sounder suggestion is that a Federal | of British subjects in German banks are not liable to 
| the market steady at a reasonable basis of prices. So | considered until further notice. In the Reichs gesetz- 
| far nothing has been done, though many schemes are | blatt it is announced, according to reports received 
\| Simmering. Analagous to the difficulty over the wool-| from Holland, that the order prohibiting payments to 
|| Packs Is one in regard to cornsacks, which are also im- | England and the British colonies has now been ex 
|| Ported trom Calcutta. There seems every likelihood tended to France and her colonies. The over-specula- 
| Of there being a shortage of these, which would be a| tion in land and house property, which even in peace 


atter indeed in connection with the forthcom- | time had produced a considerable amount of trouble in 


|| ing wheat crop, which is not beginning to show green | Germany during recent years, is apparently beginning 
|| Over the ploughed fields. The weather in the wheat dis- | to make itself most unpleasantly felt. An agitation is 
1} tricts of New 


ebes South Wales, Victoria, and South Aus- | now on foot demanding that special Government “‘ rent 
| tralia has been unduly dry. In Queensland, conditions | offices’ shall be formed in all places in Prussia with 
= favourabl The dry weather is also affecting the | more than 5,000 inhabitants, through which, by means 
ato the fat stock offering. This is a pity, as|of a fund of some $2,000,000, raised by municipal 
\| here is a strong demand for meats for Army and Navy | war taxes and State subsidies, advances shall be made 
as output the outlook for the dairy industry, as far | to tenants in order that they may a re 
areas are nf concerned, is fairly bright, as the dairy | Without some such scheme, it is said, om ons “i _ 
the G oe nuch affected by the drought. None of} unable to pay interest on their mortgages, and the 

vernments have yet found it necessary to borrow | whole real estate market will be thrown into confusion. 
¢ Commonwealth on the basis of a de- Reports of corn prices show that the German markets 


5 Per cent. gold, but they will shortly have | continue to harden. During the week October 6th to 
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13th wheat per 1,000 kilograms rose from £#12-£12 10s} tion of a further 3S per share 
to £12 148-412 18s, rye from £11 4s to £11 6s, ‘ 
oats from #10 12s-Z11 38 to #11 6s, barley from 
The effort to 
persuade the Government to forbid the use of food- 
stuffs as fodder continues, but as yet no order appears 
to have been issued. According to official figures, the 
production of coal in Germany for the month of August 
shows a falling off of some 50 per cent. compared with 
the output for July, the figures being respectively 
8,497,214 tons and 16,5@@,393 tons. The production of 
lignites had not decreased quite so much, the output 
for August being about 60 per cent. of that of July, the 
figures being respectively 4,377,955 tons and 7,672,169 
tons, whereas the production of coke in the months of 


All 128-L12 38 to. Z11 19s-Z12 3s. 


August and July was respectively 1,522,250 tons and 
2,631,466 tons. For the month of August there is no 
record of coal exports or imports, and such, naturally, 
have not taken place immediately after the commence- 
ment of the war, the more so as all the coal imported 
into Germany, or in any case the bulk, hailed from 
England, and to this trade the Germans mean to put 
a stop also after the war has terminated. Within the 
last few weeks some straggling export of German coal 
has taken place to neutral countries, such as Sweden, 
Italy, Holland, and Denmark, besides also Hungary, 
but so far it does not amount to very much. According 
to the Kélnische Zeitung, the English sovereign was 
sold on October 5th for 21 marks 55 pfennigs in the 
open market at Frankfort. 





Wheat Piospects in Argentina.—A correspondent 
writing from Buenos Ayres on the 28th gives a favour- 
able account of the harvest prospects. He says: The 
growing crops are reported to be in good condition 
throughout the grain-growing districts, sufficient but 
not too much rain having recently fallen. This has 
raised the hope of agriculturists, and of commerce in 
general, that a bounteous crop of wheat will be ob- 
tained this year. The exports of wheat and flour to this 
date have reached only 983,000 tons, less by 1,770,000 
than in the same period of last year; maize has fallen 
by 1,800,000 tons to 2,050,000, but there is still a large 
quantity available for exportation, which is probably 
held back in the hope of obtaining higher prices, and 
also because of a great rise in freights, 19s per ton to 
St Vincent for orders. There has been a deficit of 
120,000 tons in linseed, and of 470,000 in oats. The 
exports of meat in the week ending the 25th instant 
were as follows :—Frozen beef, 54,911 qrs; chilled, 
49,745; sheep, 25,699 carcases; lambs, 16,095. It is 
stated that the British Government has contracted for 
15,000 tons of meat per month for a year. Grain, cattle 
and sheep maintain their prices. 


Aerated Bread Report.—Gross profits of the A.B.C. 
again increased during the year ended September 26th, 
but a marked rise in expenditure caused net profits to 
fall by nearly £2,000. The past year’s figures com- 
pared with previous results are shown below :— 


























| 
Gross |. Net |Deprecia-| ,.. | | Carried 
Profit. | Expenses Profit. | tion, &c. Div. Rate. | Forward. 
aoe Be. < eae £ el eS ee 

i907-8 ....| 276,°52 | 270,366 | 55,866 5,000 50,409 274 | 17,376 
1908-9 ....| 276,101 224,822 | 55,249 5,000 50,167 | 274 | 15,458 
1909-10 ....| 281,852 235.348 | 48,534 5,0°0 45,425 | 25 | 13,567 
1910-11 ....) 283,695 | 236,203 46,492 5,000 40,885 | 224 | 14,176 
1911-12 ....| 284,319 227,801 | 56,518 8,239 45,424 25 17,031 
19'2-13 surg 308.114 234,091 | 77,023 8,000 *54,791 27 31,263 
1913-14 ....| 3154°6 | 740,850 | 75,126} 28,000 | 491876! 274 | 28.543 








* Includes special bonus to employees. 


The directors announce further increases in the rates 
of wages paid to employees, and this presumably 
accounts in part for the growth of the expenditure. It 
must be remembered, too, that the period covered by 
the report includes two months of war conditions, 
during which the rise in prices of some commodities 
probably reduced gross profits. The dividend, of 


which 2s 6d per share was paid in May, is brought up | splendid time for the lawyers. A number 0 


to last year’s level of 274 per cent. by a final distribu- 








| 
‘October 24, 1914 | 
quired during the year for three eae Were ac. 
leases purchased for four metanines “cae and long | 
already exist. This accounts for ative _— \ 
the property account. Apart from an ait 40 in| 
8,000 to depreciation, £20,000 js set ahowance of | 
profits for bakery improvement and ‘aan Out of | 
company’s business.’’ The Position as et of the | 
balance-sheet, analysed in the us 4S disclosed in the| 


ual ( olumn : 
e ‘ il I is | 
one. The results justify confidence jn the nae 
ement || 


’ ° . 
os the company’s affairs, since the shareholders eti-..4/ 
the management to action three years hack S Stirred | 


| | 
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The San Paulo Report.—The de 
Brazil is clearly reflected in the 
June 3oth of the San Paulo Railway 
reaction took place in the first six months f 
shown by the following summary : a 


plorable condition , 
half-yearly report to| 

7 it [0 
How great a| 


| 
1910. 1511 1912 1913. 











seilanciinainaiatcitasd 19]4 
Fe 

Gross receipts ...... 577,945, 679,587 8 1 antes 
Working Expenses .. 468,310 554918 92404 eal ental 


692,494 797,877 683'573 





Net receipts........| 109,635 124,669 168,717 19654 Imes 
IR an tiecnsesins +:| 78.89 | 79.58 | 7849 789 aig | 


The decrease of nearly 4,190,000 in gross receipts is 
accounted for, in the main, by a drop in goods traffic 
receipts from £751,512 to £580,024. This corresponds 
with an increase of £103,000 in the corresponding 
period of 1913. There was an increase of 41,449 tons || 
in the coffee traffic, but a marked decrease under most | 
other heads, the tonnage carried showing a decline of | 
229,199 tons. On the expenditure side there is a large || 
reduction in maintenance of way and repairs of way) 
and carriage and wagon repairs, but this has not 
prevented the serious rise in the ratio of working e- 
penses to gross receipts shown in the above table. 
The fall in the rate of exchange was again an adverse 
factor, the average rate for the half-year being 15.9884, | 
as compared with 16.126d and 161.136d in the first 
six months of 1913 and 1912 respectively. The directors | 
propose, after paying the dividend on the preference 
shares, to distribute a dividend on the ordinary shares 
for the half-year at the rate of 10 per cent. per annum. | 
But the usual bonus (of 2 per cent. for the half-year} |! 
on the ordinary shares is not declared this year, in view || 
of the dislocation caused by the war. The distribution | 
of the bonus would hardly have been justified by the 
nature of the results or by the immediate outlook. | 
| 
| 
Bomb Insurance.—About a month ago the owners of| 
a building in the City insured their property against) 
damage done by aircraft at the rate of 1s per cent. It 
was considered a freak insurance, but as the lights of/ 
London became dimmer, and the Zeppelin idea more) 
familiar, numbers of owners began to inquire for rates, 
and in the last fortnight an enormous business has — 
done at Lloyd’s in covering property against aircra™ 
bombs and shells at rates varying from 1s to 20s pe 
cent. At present the normal rate is 2s 6d per cent on 
private houses, and §s per cent. on central ad 
premises. Altogether probably _ several Sa 
thousand pounds have been paid in premiums, 4 on 
of the big shops and warehouses are insured, 4 ‘ 
Saturday a cover at 58 per cent. was taken cone 
Westminster Abbey for a value of over aa 00 
One feature of the business has been the extraor ae 
difficulty of deciding what the policies ought eo on 
and especially whether they include fires re col 
neighbouring premises. These are ron * doubtful 
by an ordinary fire policy, but even this is mae. 
and it is certainly doubtful whether a fire oe . 
spreading from number 1 is “ directly due vill be 2 


falling on number 1. If claims arise on. oo a 


ure 
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a. a a. a. 


it is rumo 
panies have taken up the scheme, and it !s 


Caen: 











SES ele 





SS 88 Sooo” 
October 24, 1914. } THE ECONOMIST. 677 


re 





|. Government is bringing out a scheme of its|to the sinking fund for the National Debt, which is 
} that to insure property holders at a flat rate of 2s 6d | usually suspended in war time, though so far nothing 
i, | seems to have been done. 

| per a ae 





| prom Copenhagen.— Our Copenhagen correspondent _Christiania Rates of Exchange. — At the last 
| writes :—The Customs revenues in ee, oe Christiania quotation the exchange for sterling rose to 
liejes are a good means of gauging the eliect of the 18.90; it appears that a good many people had been 
| war. The Danish Customs receipts for ee putting off forwarding remittances to England in the 
| 114, amount to 1,167,000 kr, es ae the expectation of lower prices, which, however, did not 
\lior September, 1913—a very material decline. e materialise, and the consequent increased demand caused 
Continental Stock Exchanges are commencing to show | a further rise of 10 6re. On the other hand, the exchange 
| cons of approaching activity. _Both in Stockholm and | for mark dropped 50 6re, falling to 88.30, the lowest 
lin Christiania there is a growing feeling in favour of | exchange ever experienced for this commodity; the 
|| 4 speedy reopening, which is likely soon to come about. | lowest exchange hitherto had been 88.75. Francs were 
In Stockholm a number of the largest banks have | quoted 75 kr for roof on Paris, and 74 kr on Antwerp, 
entered upon a temporary arrangement, which the | gueden 161 on Amsterdam. 

Riksbank (the national bank) is understood to view | 


“ favour. < be disposed to back for loans on | pom 
= “ee veo > ital of 10,000,000 kr is | Brazilian Coffee.—A Rio de Janiero correspondent | 
— yuarantee Z é iS | aaa ssa : at 
snares. = whe Co ie Stock Exchange ae dant writing under the date of September 29th, says :-—The | 
aunt nr 1 e < oa e ae < . } - ™ e . . 

entiond. - ‘ oer a aan Cam af tin one | coffee market here and in Santos continues in a very | 
; ted t Ope ¢ ‘ ° = | . “< e : ; i 
expected ” a a 4 this decision is the large quantity | unsatisfactory condition, owing to the scarcity of 
. atinns TriVv) i e e «< | > . . . . ° - 
siderations underlying this ae ns “,| buyers, and these being principally for shipment to the 
af honds of Danish building societies or building credit | ,,°.7 "? ‘G 7 5 pm 
—- . f alam eooneseion which sstaht be ict | United States of specially selected coffees. It has| 
sectitiiti . I rel ‘ oe . Be ~ | 
institutions cw oF with seat oltnet | been reported in one of the Santos papers that the Sao | 
} ‘ “ 1S « 5 < . | . . -o . . ° 
aaa = sal So ; aie § abl | Paulo Government has been buving coffee in Ribeirao- | 
4 soon ne wae id uitiie dial eases: aoamaal | Preto, Botucatu, and Jacarehy at 10 milreis the | 
’ raw materi: < s BF | ac o" as ¢ ; 

a ae textile industries. especially in Germany, | arroba’’ (equal to 6$600 the 10 kilos). There is no 
on, scar ed geervagmgs i Org . 32 | truth in this, however ; the price alone is enough to 
are being hard put to it. The Danish Government, in : 
accordance with the law of August 7th, is buying large 


| make the report ridiculous. What has taken place is 
; s ; | ‘ S », , . ’ ante ae , 

quantities of Danish wool. The internal Swedish State | that the Sao Paulo Hypothecary Bank has advanced 

Joan for 30,000,000 kr was fully subscribed in the 


money to some planters against a guarantee in the 
: . shape of coffee in warehouse—in fact, warranted it. 

course of three days through the medium of the Riks- P ’ 

bank and a number of private banks. 








| 

| A Bill is still being discussed in the National Con- 
| gress for an emission of 200,000 contos of milreis for 
s purchase by the National Government of coffee, but 
| 





we hear on very good authority that what will be finally 
decided in this connection is an issue of 100,000 contos, 
which will be employed for advancing against coffee 
warrants. 


Suspension of Municipal Sinking Funds.—One sign 
of the distress in the cotton trade is to be seen in the 
proposal, which finds considerable favour in Lanca- 
|shire towns, to suspend the municipal sinking funds. 
Accrington seems to have started the idea, and the 
borough treasurer, in a letter to the Financial Secre- 
tary to the War Office, explains the case for suspension, 
Owners and tenants of small tenements, he says, will | 
be unable to pay their rates during the winter ; gas and 
electrical undertakings will be hard hit, fresh loans will | 
be difficult to raise, and yet local authorities will have | same parties which was tried by the same judge a few 
to spend freely in order to minimise the pressure of dis-| weeks ago. In each case the facts were the same. | 
tress. The Corporation of Manchester has declined to | Bills of exchange were drawn in Germany on the de-| 

| 
| 
' 
1 


German Indorsements on Bills ef Exchange.—A deci- 
sion of considerable importance to the London money | 
market was given last week by Mr Justice Sankey in | 
the case of Haarbleicher and Schumann v. Baerselman. | 
This case was a sequel to another case between the | 


ead in a memorial to the Local Government Board, | fendants, a firm of provision merchants, carrying on 
though one of the leaders of the suspension movement ; 
ce eneee of their gas undertaking. Mr | : 
Sidumiahir ee Ace cf Women should be empowered, | Hamburg banker, for whom they were discounted by | 
al ees ue y aa x4 arliament, to suspend the in- | the plaintiffs, an old-established London financial | 
order that they oi 7 a repaying their debts, in | house. Before parting with the bills Ruben endorsed | 
iia a ea apply the sums thus saved to| them over to the plaintiffs, the endorsement being in| 
* ) WOrks In connection with the war. By so doing, | the following terms :—‘‘ Fiir mich an die Ordre der | 


business in London, and were accepted by them. These 
bills were made payable to Ruben Elias Ruben, a 


i 


Mr Price argues, they will avoid going i ” 
Sues, y will avoid going into the market | Herren Haarbleicher und Schumann ”’ (for me to the }} 


ee aoe a of financial stringency. He! order of Messrs Haarbleicher and Schumann). At 
reached the imme: eee sinking funds have now | maturity of the bills the defendants refused to pay them 
| more than a emai ‘ ae of £604,000 a year, or! or to reaccept them under the terms of the Moratorium 
Pps sete of the whole debt. The proposal, Proclamation, and the plaintiffs accordingly sued for 
icases where the lead is only to suspend repayment in payment. For the defendants it was urged that ‘* fiir 
‘been ievened Sintec e: dane or where the money has} mich’’ was equivalent to ‘‘ for my use,”’ a form of 
lever, the Nicest a 7. ernment Department. How-| endorsement which had been held in the case of Sigour- 
| nounced definitely ee Finance Committee have pro- ney v. Lloyd to be restrictive. The effect of a restric- 
| Copeland (the chaiamenhaieees Seman and Alderman | tive endorsement is that the endorsee acquires by it no 
“16, i eae _ ae 0 explains their refusal. further rights than the endorser from whom he re- 
| our sinking funds oe Bae mage were to suspend | ceived the bill had. In the present case the endorser, 
investing public.” pam ae e confidence of the Ruben, was an alien enemy, and as such had no — 
| Period was a lon : matter whether the| of action on the bill in an English Court during the 
| be the boii uaa a short one, the principle would | continuance of the war. If, therefore, the words ** fir 
|| alarm calling unen ae had people in a state of mich *” rendered the endorsement restrictive, the plain- 
tion. Nearly cae f a adds a practical illustra-/ tiffs had no more right than Ruben to sue upon the 
expects most of aioe ~ s due at Christmas, and he} bill. In the first of the two cases Mr Justice Sankey 
i the investing sulttncal oans to be renewed, ‘‘ but if | took the view that the words in question rendered the 
Cause of plans fn IC +S ould be seized with nanic, be- endorsement restrictive, and found for the defendants. 
Would not cd Suspending the sinking fund, they| This decision gave rise to something approaching con- 
| said on both side st. No doubt there is much to be] sternation among bill brokers and other large holders 


es, and the smaller boroughs may point! of bills, for in point of fact a large proportion of bills 
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negotiated in Germany are endorsed in these terms, 
which have never been regarded as limiting the 
negotiability of a bill in the slightest degree. In view 
of the decision, moreover, the Bank of England re- 
fused to approve such bills for discount under the 
Government guarantee, and the joint-stock banks were 
obliged to follow suit, and discriminate against paper 
of this kind. Thus bills of very large aggregate value 
became useless for the purpose of negotiation, a state 
of affairs calculated to cause real embarrassment to 
firms which depend largely on money borrowed from 
the banks, and were thus faced with the prospect of 
having to finance these bills for an indefinite period 
with their own capital. Fortunately, in view of the 
fact that opinion in the City was unanimously against 
this decision, it was arranged that Messrs. Haarbleicher 
and Schumann should bring a second action against 
the defendants on a similar bill. In this second case 
evidence was given that bills endorsed in these terms 
had always been regarded by mercantile custom as 
freely negotiable, and German legal text-books were 
cited to show that by German law the words “‘ fiir 
mich ’’ implied no restriction, but simply operated as a 
direction to pay the endorsee ‘‘ instead of me. In 
finding for the plaintiffs, Mr Justice Sankey intimated 
that had the evidence which had been given in the 
second case been before him in the previous one, he 
would have had no hesitation in arriving at a different 
conclusion. This judgment was received with much 
relief, and is the more satisfactory as it is the recon- 
sidered opinion of one judge, and thus avoids the un- 
certainty which would have arisen had the two cases 
been tried by different judges of equal jurisdiction. 


’) 





Employment in September.—Enlistment generally 
and work on Government contracts in certain specific 
trades have combined to relieve the situation as regards 
employment for men. The Board of Trade reports that 
although employment in September was below the level 
of the months immediately preceding the war, it showed, 
on the whole, a considerable recovery as compared with 
August. In other words, since the beginning of the 
year unemployment among the members of trade unions 
making returns has fluctuated round about 2 per cent. ; 
in August it leapt up to 7.1 per cent., and for Septem- 
ber has fallen to 5.6 per cent., i.e., exactly twice the rate 
recorded in September, 1913. Except for the shipbuild- 
ing industry, there is a general decline in employment 
as compared with 1913, most marked in the pig-iron, 
textile, and pottery trades. Government 
orders, on the other hand, caused extreme activity and 
overtime in some trades, e.g., shipbuilding, some de- 
partments of engineering, woollen, worsted, hosiery, 
boot, leather, clothing, and some miscellaneous trades. 
Owing to the number of men who have joined the Army, 
there was some shortage of agricultural labourers. 


During the current year the monthly record stands as 
under :— 


End of— % | End of— % 
NEY. ninaceces sus EE “OE Redden eedcecetacsbe CD 
POROUS sc cccccscocces BS): July ..... cbovscteesnase (EO 
PE xcadewichesdene Re “RIE ociccccceccesecs ER 
PEs scddosnvescacs coe B91] Soptember........c.ccoe 56 
hema Wiese enawes ~- 23 


Out of the 995,975 members of ‘trade unions repre- 
sented in the returns, 55,778 were out of work in Sep- 


tember, 12,957 of these being in the cotton textile 
and 11,256 in the engineering trades. Largest 
percentage increases were shown by the _ tobacco, 
textile, and furnishing trades. In the cotton 
trade the contraction in the demand for labour 
has been extensively met by short time, and the 


rate of unemployment was higher in August than in 
September ; in the tobacco trade, on the other hand, un- 
employment increased by 6.5 per cent. in the last month, 
and represents 20.5 per cent. of the union. Among 
the 2,367,311 ‘* insured ’’ workpeople the percentage of 
unemployed was 5.4 per cent. at the end of September, 
against 6.2 per cent. at the end of August. To relieve 
the heavy drain on trade union funds the Board of 








Trade announces that they are Prepared t- 
applications for the payment from 1 tO entertain| 
: . Om the Exchequer a... 
ing the present emergency of <s; Cial gr: quer dur. 
addition to the refunds of one-sixth, pa) al a as an 
surance Act, Section 106. The am wnt a _ In. 
which is subject to certain conditions. y 7 "a we grant, 
third or one-sixth of the expenditure of tie tae 
association on unemployment benefit (exclusix ue 
benefit). The rate of the grant is determined be’ 
amount of levy made by the union on it oe DY the 
members. Thus a union paying unemploved beer 
12s. a week must levy 2d. a week on employed — = 
to qualify for an emergency grant of omikise 
expenditure. = a 
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Transvaal Gold Output and Labour. Tl 


ne Septe 


figures of gold production in the 1 ransvaal Sect ti 
been issued by the Transvaal Chamber of Mines The 
show that during the month the output amounted : 
702,170 ounces of fine gold, valued at £2,082 620, 
which compares with 711,918 ounces valued - 
£:3,024,037 produced during the month of August In 
the month of September last year the output amounted 
to 706,186 ounces, valued at £2,999,686. 

| 


ing table shows the value of gold produ 
month since the year 1909 :— 


The follow- 
ed month by 


CHAMBER of Mines’ Ficures 


1909. | 


1911, 1912. 1913. | 1914, 







1910. 








| 2 £ £ 


£ £ 
January .........+.4 2,612,836, 2,554,451) 2,765,386 


February .........06 
MED snénssasendes 
BEE occcccccsascene 
BERD wesccseccsceess 
GOMOD sccscecccccssced 
a re 
BMINGS 5 00ccccscesses 
September .......... 


£ 
3,353,116/2,768,470 
3,118,35242,660,186 
3,358,057 2.917.346 
3,334,358 25049 
3,373.99815.059,340 
3,173,382! 3,049,558 
2,783,917 5,111.38 | 


130,830 
2,400,892) 2,445,083) 2,594,634) 2,989.832 
2,580,498) 2,578,877| 2,871,740) 3,5 
yl 


3 
2 
3,528,688 
2,578,804) 2,629,535) 2,836,267) 3 
3, 
3 


33,383 
11,794 
202,517 
55,198 


2,652,699 2.693,785| 2.913.734 
2,621,818 2,655,602! 2,907,854 
2,636,965, 2,713,083, 3,012,738 3. 
2,597,646. 2,757,919! 3,030,360) 3. 
3 
3 


Yr 
2 


3,092,754) 3,024,037 | 
2,575,760 2,747,853) 2,976,065 2,999,686, 2,982,650 | 
October .. .........4 2,558,902 2,774,390) 3,010,130 051, | 
November eeceeeeeed 2,039,196) 2,729,555) 3,057,213) 3,216,965 2,860,788 


December ..,....... | 2,569,822, 2,722,775| 3,015,499| 3,297,962! 2,857,938! 


Total .........-- 430,925,788 32,002,912! 34,991,620/38,757,560 37.358, o8026#78 | 
In considering the latest figures allowance should be 
made for the fact that September contains a day less 
than the previous month, but considered in the light of 
the daily average production the figures show an in- 
crease on those published for August. The daily | 
average production during September amounted to 
23,405 ounces, which compares with 22,965 ounces, the 
average production during August. 
the latest native labour statistics :— 








The following are 


Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 
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contractors— — 2 |) 
June. July. August. Sept. 
Gold mines ........ 166,248 .. 167,0°6 .. 168,851 .. 169,619 
Coal mines.......... 9,442 .. 9,257 .. 9,485.. 9 389 
Diamond mines .... 13,256... 15,656.. -- « 


a 


Total .......... 188,946 .. 189,919 .. 178,526 .. 179,008 


ae . i " he atives em- 
It is interesting to note that the number of native to 
ployed at the gold mines is showing a steady impro 
ment. 





The Situation in South Africa.—A Capetown ae 
spondent writes :—After the Germans had fallen per | 
East Africa and Nyassaland, it was difficult a 
reprisals against German South-West Africa. taal 
General Bevers’ declaration that a war policy rs , 
German South-West Africa is monstrous and es 
necessary must be regarded as a piece of Teed 
besides being a dereliction of military duty. td and 
Botha’s acceptance of the command was "d for Eng:|| 
chivalrous action, dictated by genuine — fe scat 
land. Seeds of treachery and disloyalty have nate 
tered about South Africa, and the campaign IP ~ 
West Africa may prove a difficult one. | 

nner the II 
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Canada’s War Finance.—It 1S amen Tol 
Canadian Government, according to . | an has beet 
published last Saturday, that an arrans os “ance all t| 
made with the Bank of England to sive 
money required this year for Canada» muitar 
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a cain loan will 
nditure. Later on a permanent 








periment, but thus far seems to be working satisfac- 
'| naval expe The amount voted so far is 50 million|torily. At first the American banks were rather slow | 
| be floated. -obably a much larger amount will be | in sending gold here to meet London payments, and it 
| dollars, but pP* ‘ | was only the other day that the Gold Pool began opera- 
necessary: ED tions. As it is raising 100 million dollars in gold as a 
Caste of the War.—The current number of | basis for drawing exchange, fresh stepments may be || 
The te Francais contains a report of the | looked for; but everything depends upon whether some- |} 
‘- 1p ? wt , . . : . - ‘ . - > ° 
the Econom! of the Société d’Economie Politique, of | thing like normal credit relations can be established | 
mn eeting ) ' ° al ° i = - y . y r - © T ye ¥ r : > ay > ate 1] 
second me s to the question, How are commercial | between New York and London within the next week }| 
Paris, —— umed at the end of the war? A very | Or two. Che official instructions are as follows :— | 
letiang > res é 7 | 
ations to De ; . ae — e > | 
j . oan 2 . - ‘ 2 V i “4.0 ‘ “ 
| interesting contribution to the discussion was made b' Shipments should be in kegs or boxes and addressed to 
i} 





| 


' 


+he 


'y. Yves Guyot, who attempted to estimate what the | the Finance Minister of Canada 
«+ of the war is likely to be. Captain Henk, of the ing details of shipment 


SL 


at Ottawa. Advices cover- 


, and stating that it is to be held in 

loeman General Staff, put the cost per soldier at| trust for the Bank of England should accompany it. The | 
a 10 and 12 marks per diem; M. Guyot accepts | Minimum eee has been established at $20,000, and 
hetwee al - ge ‘ » Minister sho hin asletedl tn Giicem the eanceinie eae 
ae ks (10s, or 12f 50c) a day as a minimum estimate | the Mini ter should be a vi lt » whom the proceeds are io | 

yng ' f the land forces, allowing for the | ?° payable in London. ‘The rate is fixed at 77s 6d 1 

for the cost per man of the Jan nw = | for standard fine gold bars, and at 76s ojd per 
‘ower expense of some branches (e.g., the Landsturm), | pastes | 
i0V AP e . aan ~g | ; : r e . oo . 1*,° 

‘and assuming that this figure includes the maintenance | Sovereigns will be accepted on the following conditions : 
f coldiers’ dependents. He further accepts Captain | A guarantee from the person shipping must be received that 

Henk’s estimate of the numbers actually in the field as they are of correct standard weight, namely, 122.5 grains for | 

tt Germany, three million men ; Austria, two million ; | 

ay | 


er ounce | 


ounce for 


, 


gn ne Bank 
| 


i 
, ; ; : Seal ss 3d per ounce for freight and insurance. 
men, The cost of the war on this basis (which underesti- | ~*" °~ ! ice 10 ght 1 i inc 
mates the number of men under arms, leaves out of ac-| Meanwhile the Canadian banks are doing their best 
unt Great Britain, and does not include naval expendi- | within the limits of safety, to relieve the depression pre- 
ture) would therefore be six millions sterling per day, 180 | vailing here. Some of us want to cast out devils by che 
| millions a month; 1,080 millions for six months. Apart} aid of Beelzebub, to start a new boom in order to 
‘from the losses incurred by destruction, the loss result- | dispel the evil consequences of the old one; but as the 
| ing from the cessation of production needs to be taken | banks are affording no help whatever to speculative 
into account. M. Guyot puts this loss, for six months, | enterprises, we may before long get the boom spirit out 
lat 600 millions for France, 880 millions for Germany, | of our system. Among other signs of improvement, 
'+1} millions for Great Britain, 160 millions for Russia ; | there is a growing demand for what bankers call ‘‘ small 
‘ie, for the four Powers 1,7714 millions for six months. | legals,’’ the one and two-dollar notes issued by the 
" * . . . = . 
| Dominion Government, and an increase in exports for 
: ~ last month, due in the main perhaps to higher prices. 
| Mr J]. Percy Crarke, M.Inst.C.E., the late general | ae I ps g price 
: ; . ya *terny | Lhe farmers in the older provinces have been enlarging 
'manager of the Buenos Ayres Great Southern Railway : so ; reine 
a ea - : : h their crop area, are selling horses at a fairly good figure 
| Company, Limited, has been appointed a director of the Porw- . “peer : 
i , to the British Government, and shipping more beef 
cattle to the United States than they have ever shipped 
before in the same time, cattle entering free under the 


sovereigns and 61. 25 for half-sovereigns. rl of 
ae . . “47° i Engla j av t a like - our ‘m moamde in T ando 
France, three million ; Russia, four; in all 12 million a und will pay out a like amount in pounds in London 








‘vacancy caused by the retirement, owing to pressure 
of engagements, of the Hon. R. C. Parsons] ,, E aaa 
M.Inst.C.E. Messrs W. Bailey Hawkins (chairman), t nderwood tari. 

\rthur G. Kendall, George Kitchin, and William Marti- Manitoba and Saskatchewan have adopted moratoria 
au having resigned their seats on the board of the for the relief of decayed land speculators and farmers 
Brazilian Street Railway Company, Messrs Follett whose crops have , suered from drought. A mora- 
Holt, M.LC.E., H. K. Heyland, William Higgins, and | torium is a good thing for debtors, but a bad thing for 


7° 


George Kitchin have been elected to fill the vacancies | Creditos s, besides which, the individual creditor who 


ry 


thus created. Mr H. Tattam has been appointed | cannot get what is due him is apt to be driven into the 

secretary in place of Mr. J. B. Benbow, who has re- | debtor class, and this vicious circle keeps expanding. | 

signed, and the offices of the company have now been | he Legislature of Alberta, which met yesterday, will 

removed to River Plate House, 10 and 11, Finsbury | probably create a moratorium too, although the Pro- 

circus, London, E.C. “ | vince was fortunate in being able to borrow a good 

deal in London before the war broke out. It is generally 

a a PL ES Ry a felt that the resort to the moratorium by these young 

_ WE note v much regret the death of Mr William |communities is a mistake. They have not been 

a of Manchester, the well-known cotton expert, | damaged by the war; indeed, the price of everything 
Who for man ‘ 


years has been a regular and valued | they have to sell, except real estate, has gone up; and 
utor to the Economist. outsiders will almost be warranted in believing that the 
are refusing to pay their debts for the time being under 
cover of a fashionable excuse. 


5 ° & ¢ ° The Dominion Government has not resorted to a 
Oreign olonial Correspondence. moratorium, nor is it likely to do so. Its affairs are 





| 
well managed by Mr White, the Finance Minister, and | 
D the banks, represented by Mr D. R. Wilkie, the Presi- 
EPOSITS oF AMERICAN GOLD IN CANADA ON} dent of their association, are co-operating wit 
BANK OF ENGLAND ACCOUNT. 


g h him in 
all measures calculated to maintain the public credit 
fROM OUR OWN CORRESPONDENT. ) 


and diminish the hardships of the situation. Our first 
contingent of 30,000 men has sailed for England, and 
a a a ; all ja second contingent of 20,000 is to be organised. oat 
Rie nts a ee million dollars ot | along with the exuberant display of loyalty, people ar 
the vaults of the Finance Department, | now beginning to ask where the money is to come from 


acting in 


Gitte... behalf of the Bank of England. Of| to foot the bills. Some say that British capital will feel 


Ottawa, October 8. 


mor 
+\J I 


nillions have come from American com- obliged, out of regard for our patriotism, to come here 
oe na © to meet maturing obligations in | in greater abundance than before ; others that patriotisn 
bankers oa to millions from the pool of New York has comparatively little to do with the movement of 
| stabilit ae is endeavouring to impart a measure of | capital, and that as England will have a gigantic war 
ee exchange market, bills drawn | debt of her own to meet for years to come, we had better 
| This * eee aa valid in London. not expect too much from her, but begin to economise. 
| Count of th Bask Oo American gold at Ottawa on ac- Unfortunately economy is not a popular text in a 
\ ities. ‘ank of England is more or less of an ex-! country that has been borrowing so freely for so long. 
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ARGENTINA.—FINANCIAL EXPEDIENTS OF THE 
GOVERNMENT. 


(FROM OUR CORRESPONDEST.) 


BuENOs AyREs, September 28. 


THE national revenue from Customs duties and inland 
taxes continues to diminish; the former produced to 
the 15th instant less by $48,770,337 m/n than in the 
corresponding period of last year, so that there will be 
a considerable deficit in the Budget of this year, and a 
greater one next year, if the war should continue, and 
stop imports from Germany and Austria-Hungary. 
Therefore, the Government has proposed to Congress 
to increase by 20 to 40 per cent., and in some cases 
more, the inland taxes on alcohol,, tobacco, beer, 
matches, playing cards, spirits and spirituous liquors, 
specifics, perfumes, insurance premiums, &c., the total 
amount expected to be received from these additions 
to the taxes exceeds $26,600,000 m/n. (The Minister 
of Finance does not contemplate a diminution of con- 
sumption of any of the articles mentioned, but this is 
not improbable, as the retail tradesmen will increase 
their prices, more than they have already done, by 
adding a percentage on the taxes payable.) 

The Government is in a difficulty about meeting the 
expenses of the sanitary works that are being executed, 
and it has had to arrange with the contractors to ac- 
cept Treasury bills for the work done to the end of the 
year. This difficulty has arisen through the inability 
of London to pay on the 15th instant the agreed 
instalment of the loan of $80,000,000 gold. 

The Finance Committee of the Chamber of Deputies 
has not presented to the Chamber the budget of revenue 
and expenditure for next upon which it has been en- 
gaged for months, and, as the ordinary session of 
Congress will terminate on Wednesday next, there 
must be a supplementary Session, beginning probably 
in November, for dealing with this all-important 
measure, and with any other matters that the Execu- 
tive Power may consider of urgent importance; of 
these there will probably be a long list, as usual, most 
of them, also as usual, to be thrown over till next 
session. 

The Chamber of Deputies have rejected the bills pre- 
sented to it by the special Finance Committee, which 
recommended the increase in different ways of the 
paper money in circulation. The law authorising the 
rediscounting by the Bank of the Nation of the bills 
discounted by other banks, and enabling it to obtain 
from the Caja de Conversion the amount so discounted, 
will, obviously, if largely acted upon, add a consider- 
able amount to the circulating medium in paper, but to 
this there can be no objection if the bills represent 
commercial transactions, and not speculative operations 
in land or otherwise. On the other hand, both Cham- 
bers passed the Bill sent up by the Executive giving it 
power to fix the rate of interest on rediscounts that 
may be charged by the Bank, and also the due dates of 
the bills; the Caja is not to charge interest for these 
operations, and the bank is to apply one-half of the 
profits derived from them to the Conversion Fund 
which it holds. This appeared in its monthly balance- 
sheets during several years as a liability for $30,000,000 
gold, but by virtue of a recent law it appeared in the 
balance-sheet of August 31st as a liability for an 
equivalent amount of paper money (at the fixed rate of 
$100 paper for $44 gold), except as regards $8,881,500 
gold employed in the purchase of drafts, &c., on 
Europe, which appears as a part of the assets of the 
bank held by foreign correspondents. 

Another measure passed by the Deputies is that 
establishing a Postal Savings Bank, but probably the 
Senators will not find time to discuss it. The clause 
respecting the rate of interest to be paid is objection- 
able ; the minimum is fixed at 2 per cent. per annum, 
but the Executive is empowered to fix annually a 
higher rate not exceeding the current rate of the Bank 
of the Nation. This introduces an element of uncer- 
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tainty which should be avoided when dealing with the | and soon unable iat nena 
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class of people who deposit 
postal banks. Meantime, the 
for creating a Council to fisc 
the liquidation, in case of failure, of b 
tions with limited liability. This sanery; eS iBstit.| 
necessary ; the members of the Council at's pr gently 
Minister of Finance is to be the ex-off - which “he 
will be the president of the Bank of a resident, 
manager or director of some other al “ao ‘] 
members| appointed by the Executive Been . ~ 
Council is to be a dependency of the” Saas “met 
Finance, so that it will be, in effect little , oe _ 
department of the Administration. oe 
Extensive amendments of the | 
urgently needed for checking the frauds that ar 
practised. Ina recent case the creditors of a ow a 
suspecting that the list of creditors was lene 
fictitious, investigated the matter, and found thee tel 
suspicions were justified ; then the bankrupt tioned | 
the judge for leave to withdraw the list and = anal 
yo one, which ought to be refused. poi: 
fedulas Argentinas and Credito Arcent; 
have both Meus to 77. “sto Argeation teak 


their savin 
Senate ha 


alise the Operations 


gs in Nations! 
S Passed a ba! 


antis { 
ankruptcy law are! 





Retters to the Editor. 





A BELGIAN MANUFACTURER ON THE PLicg? 
OF BELGIUM. | 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Since my arrival in England some days ago,| 
whither I came on a mission of general interest, not, | 
if I may say so, to escape the lot of my unhappy country- | 
men, I have had opportunities of conversation which 
have given me the impression that England hardly | 
realises the gravity of the situation in Belgium. In say-| 
ing this I do not fail to do justice to England's -ter| 
determination to fight to a finish. But many of your) 
countrymen seem to me to have forgotten for the! 
moment that the cause and declared object of England’s| 
participation in the war was first and foremost to aid) 
Belgium. Should the war last three or four months, | 
and if waged, as appears only too likely, on Belgian | 
soil, England’s aid will be useless to Belgium, because 
there will be no Belgium left. 

I do not refer to the towns, large and small, | 
have been reduced to heaps of ruins, the burned villages 
and farms, the ravaged countryside, the factories 
standing idle and broken up, the railways, roads, an¢) 
works of art destroyed; nor to Belgium’s capital, the 
work of so much labour, annihilated by the quarrels of | 
her neighbours; I do not refer to these things, for | 
take it for granted that England and France will fel 
bound, whatever the event of the war, to compensai®) 
Belgium for this material loss, which cannot be put # 
less than between three and six milliards of francs 
though even then it must be the work of years to Ie 
store what has been swept away. But a country as| 
more than a geographical expression; it a 
to a nation; and when I say that there will ieias | 
Belgium left I mean that there will be no Belgian, 
people. The Belgian people is thre 


atened with extinc: | 

° . . rhree | 

tion by the war. Since the declaration of war "h 
months ago there have 


been at least 500,000 labourers | 
unemployed, or, with their w 


ives and children, a pop”) 
lation of some million and a-half. _ These “ 
bers have been swollen by wees i | 
consequences till it now amounts 2 « without 
million men, or a population of three mil - sata 
any means of subsistence. So long as the = ee ‘ell 
their lot cannot improve, owing to the comp nf thel 
struction of the whole economic ——— ai | 
country. In the same way the whole o oa var the 
destitute. Moreover, since on the outs “at 10} 
banks reduced the amounts that could a peri of 
10 per cent. of their deposits for the w htene| 
the war, even rich people wer 


which 








e greatly straig saaitll 
= 1 “il 
heir poorer neigh” | 
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a ai 
‘- own needs. 
i meet their ow ~ ° 
et Belgium is penniless tions ot 
| half oricultural population (some three millions 6 
The ~t been too terrified to continue working be- 
he margif of bare necessities for their own con- 
| yond sion, so that there is already a shortage of food 
sump ten and industrial areas, and there will soon 
| in most It is said, though not on good 
| 7 r t only requisitioned 
ty, that the Germans have no j 
beer: own needs, but sent food into Germany, No 


The result is that more than 


| souls) h 


aa | such explanation is needed to account for ers 
a | ing famine, Belgium produces only a portion of what it 
7H -ongumes in normal times, and 1s producing not much 
| | shove q tenth. For the other nine-tenths the country 
bes lias to rely upon imports. nag har tg ene = 
uot, | | impossible, since there is no money to pay, 
rely | || means of transport. — - a 
, Moreover—and this 1s a point for Englishmen to 
ned || consider—since Belgium 1s actually annexed to 
t all | Germany, England will prevent the supply of food to 
| the nation which it undertook to succour and protect. 
nis || What can the Belgians do but flee? And yet how can 
7 | shey flee, since there are now no internal means of com- 
| munication ? Is an innocent and unfortunate people, 
|| then, to be reduced to death by eres as the re- 
|| sult of an abominable and criminal war? A criminal 
| war I say with intent, for it is the outcome of per- 
| sistent errors on the part of the great nations engaged, 
land of the want of foresight of their Governments. 
at | The way to safeguard the peace of Europe was not 
| by military alliances, but by economic ties. Only the 
| establishment of such ties can erect and maintain a 
go, | | general and stable peace ; surely the time has come to 
st, | || look at the European situation with the eyes not of 
ry- |} | savages, but of civilised men.—I am, Sir, yours faith- 
‘sh | 1 iully, 
a | '  Henrt Lampert (Manufacturer, of Charleroi). 
1 | London, October 20th, 1914. 
‘i | _—_ 
ur) MINES AT SEA. 
the | TO THE EDITOR OF THE ECONOMIST. 
d’s | Sir,—Sir Ernest Satow cannot, either by citing any 
aid | | book or by referring to any speeches of Austrian and 
hs | | German Delegates, free himself from the reproach of 
‘an having himself at the Hague voted for the Assassina- 
ase ton by Mines Convention. This act never will and 
never should be forgotten. 
ich Why did he do it?—Your faithful servant, 
705 Tuos. Gipson Bow Les. 
ies Carlton Club, October 21st, 1914. 
he NORWEGIAN IMPORTS AND UNFOUNDED 
of SUSPICIONS. . 
I | TO THE EDITOR OF THE ECONOMIST. 
eel || Sir,—It is becoming clear that public opinion in this 
re country is getting scared about the possibility of 
at | Supplies on a large scale reaching this country’s 
cs, | enemies through the Scandinavian countries. It is 
e-| | Maturally impossible for the Government of Norway, 
| jor any other country, to be certain that there are no 
ds | || Individuals who may try to do business where they find 
no} | “2 Opening, but what we are concerned with is the 
an | — Suspicion thrown upon Norway that there is a 
IC || ““*8e transit business going on with the knowledge of 
sd the authorities and the general commercial community, 
a 1 and that the imports are abnormal. This is absolutely 
u| || ‘RCorrect, and my council has instructed me to acquaint 
n |) You with the following figures which prove this. 
ts | |. The total imports into Norway of grain of all kinds 
| 1 pe first ten months of 1913 were 340,032 tons. The 
af | wee this year, including everything contracted 
mH He > Up to the end of this month, are 306,77 
A I hutch The re-export of grain from Norway is abso- 
Ne | re Prohibited. It is also interesting to note that rye 
IS | || 'S the grain which is chiefly used for bread in Norway 
i I} and the chief inne ee r bread in Norway, 
al erman, ports have always been from Hungary, 
{| I which =” and the Black Sea, the importation from 
| | the import of wha” Stopped. | The result is that 
<| creasing eat in substitution for rye is in- 
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_ The importation of coal into Norway during the first 
nine months of 1913 was 1,684,718 tons. This year 
the amount has been 1,933,168 tons. This increase, 
however, may be accounted for by the fact that many 
cargoes shipped for the Baltic ports were diverted to 
Norway, when it became dangerous to let the steamers 
proceed to their original destinations. The importation 
of coke during the first nine months of 1913 was 
205,025 tons. This year there is a falling off to 170,438 
tons. No coal or coke has been re-exported from 
Norway except a few hundred tons to the Norwegian 
fishing steamers at Iceland and the Farée Islands. 
Considerable fear has also been expressed about the 
importation of oil and petrol. The total import of 
petrol this year up to the present moment is about 2,300 
tons, including a cargo of about 750 tons just arrived. 
When this latter arrived the total stock in the country 
amounted to the magnificent figure of 100 tons, so 
that naturally there was considerable fear about the 
shortage for the important fishing fleet. Of crude oil 
from which petrol can be distilled, about 10,000 tons 
had been imported up to August 1st. Since then no 
further imports have been received owing to the exports 
from Roumania being stopped, the consequence being 
that Norway has to import petrol direct from America, 
and about 800 tons have been ordered for delivery 
early December. The annual increase in the consump- 
tion of petrol has been about 15 per cent. each year. 
This year the increase is likely to amount to 15 per 
cent. to 20 per cent. About 30 tons of petrol have been 
re-exported to Sweden, but, on the other hand, 670 tons 
have been imported from the same source. 
Apparently what has excited suspicion has been the 
rapid increase in freights for grain to Scandinavian 
countries, but this is only the natural outcome of the 
shortage of tonnage consequent upon the fact that 
British steamers cannot entertain such voyages. So 
great has been the shortage that among the steamers 
now carrying grain to Norway are several small fruit 
steamers, carrying about 1,000 tons of cargo, and 
which were never intended for work of this kind. We are 
allthe moreconcerned that the British public should have 
correct information on this point because owing to the 
present critical conditions it is important that Norway 
should lay in as large stocks as possible of grain, coal, 
and oil, and it is intended to increase the imports as far 
as financial facilities will allow. The Norwegian 
Government are doing their best to protect the citizens 
against shortage by prohibiting the re-export of grain, 
foodstuffs, and mineral oils. We have to-day received 
a telegram from the President of the Commercial 
Association at Christiania, which embraces all com- 
mercial houses of any standing, reading as follows :— 
‘‘ Norwegian people only trying fulfil duty towards 
their own country working off deficit caused by reduced 
imports this year, and providing against eventual risks 
of isolation from ordinary sources of supply. The idea | 
that any disloyal re-exportation takes place from Nor- 
way is completely precluded.’’—yYours truly, on behalf 
of the Council, the Norwegian Chamber of Commerce 
in London, Incorporated, 
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G. AARGAARD, Secretary. 
Kingsway chambers, Kingsway, London, W.C., 
October 22nd, 1914. 


ROYAL FAMILIES AND THE WAR. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In connection with the war, it may not be 
uninteresting to note that, in some way or other, nearly 
all the nominally responsible parties are connected, 
through the Houses of Guelph and Saxe-Coburg. One 
is, in fact, almost inclined to wonder whether, if 
Queen Victoria and the Prince Consort, Albert of 
Saxe-Coburg, had still been alive, their authority over 
the younger members of the family might not have 
prevented the war. The close inter-relationship of 
Royal Families can be seen by taking their children in 
order. 

Victoria, Empress Frederick : Her two sons are the 
Kaiser and Prince Henry of Prussia. The Kaiser’s 
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George III., Prince Ernest of Cumberland. He be- 
came a German on his marriage, and is now Duke of 
Brunswick, and his father, the Duke of Cumberland, 
although an English Prince, has shown himself an 
ardent partisan of Germany. Through his mother, a 
Danish Princess, he is a nephew of Queen Alexandra 
and the Dowager Empress of Russia. The wife of 
Prince Henry of Prussia has the unenviable lot of 
seeing three of her sisters in the Allies’ camp, though 
her brother fights on the same side as her husband. The 
Empress Frederick’s daughters are all married to 
German Princes, with the exception of the Queen of 
Greece. 

Edward VII.: His children, through their mother, 
are, of course, closely related to the Danish Royal 
Family. 

Alice, Grand Duchess of Hesse: Her son, the pre- 
sent Grand Duke, is a German Prince, and one of his 
sisters is Princess Henry of Prussia. But the other 
three are respectively the Czarina, the Grand Duchess 
Serge of Russia, and Princess Louis of Battenberg, 
wife of our First Sea Lord. 

The Duke of Edinburgh, subsequently Duke of 
Saxe-Coburg-Gotha: His eldest daughter is now 
Queen of Roumania, and the youngest an Infanta 
of Spain, but the second is the Grand Duchess Cyril 
of Russia, and the third Hereditary Princess of 
Hohenlohe-Langenburg, and so connected with the 
German Empress. 

Princess Helena is married to Prince Christian of 
Schleswig-Holstein, and, therefore, her son is fighting 
with the German Army. Prince Christian is an uncle 
of the German Empress. 

The Duke of Connaught is married to a daughter of 
the famous Red Prince, Frederick Charles of: Prussia, 
but his son, of course, is English, and is now dis- 
tinguishing himself at the front. 

The Duke of Albany had only one son, and he, on 
inheriting his uncle’s title and estates, became a Ger- 
man Prince as Duke of Saxe-Coburg Gotha. It is said 
that he was anxious to forfeit everything rather than 
fight against England, but was allowed no alternative. 
His sister, Princess Alice, is married to Prince Alex- 
ander of Teck, the Queen’s brother. 

Princess Beatrice, married to a German Prince, 
Henry of Battenberg, has three sons, who are, never- 
theless, English, as their father was naturalised at the 
time of his marriage. He was a brother of the First 
Sea Lord. 

It is a curious distribution of family forces, and not 
the least interesting thing is that the King of the 
Belgians is a grandson of Leopold of Coburg, Queen 
Victoria’s uncle, who married first Princess Char- 
lotte of Wales, George IV.’s daughter, and 
was afterwards elected King of the Belgians. 
Of the late King’s daughters, one was the wife of the 
ill-fated Crown Prince Rudolph of Austria, and 
the youngest is married to Prince Napoleon, so that the 
ramifications of the Coburg family extend even to 
France and Austria. King Albert’s aunt, the Empress 
Charlotte, is the widow of another unhappy Hapsburg, 
Maximilian Emperor of Mexico. 

Turning to neutral countries, one may note that 
Qveen Alexandra is an aunt not only of the Czar, but 
of the Kings of Denmark, Greece, and Norway, and 
mother of the latter’s Queen, that the Crown Princess 
of Sweden is a daughter of the Duke of Connaught, 
and the Queen of Spain of Princess Henry of Batten- 
berg; that the late King of Roumania, although 
a Hohenzollern Sigmaringen, allowed his heir to marry 
Princess Marie of Edinburgh ; that Ferdinand of Bul- 
garia is a Coburg, a nephew of King Leopold cf 
Belgium, and that the future Queen of Monte- 
negro is a granddaughter of Princess Augusta of Cam- 
bridge, the aged Grand Duchess of Mecklenburg- 
Strelitz. Perhaps these embarrassing ramifications 
of the Royal blood may teach us to sympathise with 
those humbler persons who have German names, Ger- 


man ancestors, or German relatives.—I am, yours, &c., | paying 15 per cent., and £278,400 “ B” 
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NEW CAPITAL ISSUES. 


Swiss Federal Government.— An issue is announced to 
take place in Switzerland of a 5 per cent. loan for 50,000,000f,, 
irredeemable and unconvertible for five years, say, until 
1919, and redeemable thereafter by annual drawings at par, 
extending until 1934, with the right of earlier redemption 
alter 1919. The loan will be offered for public subscription 
in Switzerland at par. The list will open on November 2 and 
close on November 9, 1914. 


Pennsylvania Water and Power.—The company i 
offering to shareholders $500,000 of first mortgage sinking 
fund 5 per cent. gold bonds at &8 per cent. and accrued 
interest from July 1st last. This works out at £185 1s 6d per 
$1,000 bond if the price is paid up by two instalments, or 
£184 48 8d per bond if paid up in full on October 3o next 
The bonds are redeemable by a sinking fund of $50,000 per 
annum in each year from 1914 to 1919, $75,000 per anDun 
after 1919 to 1924, and $100,000. The president states that 
the company’s prospects are satisfactory, and estimates @ 
surplus over bond interest of $427,857, compared with a sur 
plus of $302,662 last year. The bonds are quoted at 95} a 
the end of July, and the present offer is quite an attractive 
one. Applications from British shareholders will be ceatt 
with by the Bank of Scotland, 30 Bishopsgate. - 

Hammond Manufacturing Company. — Capit 
£100,000 in 150,000 7 per cent. cumulative preierence shares 
of tos each and 100,000 ordinary shares of 5s each. The 
whole of the preference shares are offered for ann 
The company proposes to build and equip factories for - 
production of toys such as are made in Germany ae 
elsewhere. The prospectus seems to take it for granted -_ 
the German toy trade has disappeared for ever, and that 
the demand remains unimpaired. No attempt is mace © 
prove whether goods made in factories paying 4 a es 
to industrial workers will be able to compete wit The 
cottage-made products of the peasants spare a 
prospectus states that the company has oa = ae 
factories, but from whom and upon what terms Is es 
The prospectus, too, gives no indication of the se 
tion of the ordinary share capital of the company®™ — 
terms on which it is to be issued. Sucha nebulous sche ae, 
an obscure financial basis is hardly likely to commend Itse# 
to investors at this or any other time. 7 

Croydon Gas Company.—Tenders will m eet we 
to Tuesday, November 3rd, at the offices of the Cr ‘chase of 
Company, Katherine street, Croydon, for the fs 
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per cent. The minimum price of issue 1s pat an ! 


“yliy : : * “ A ” stock, 
ranks for dividend up to this rate; a a wae stocks, Pa 


London, October 21st, 1914. B. R. ing 12 per cent. _—— 
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ASSURANCE COMPANY, LIMITED. 
| ESTABLISHED IN 1824. 
a | HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. 
Co | 
) | Assets exceed £23,500,000. 
i| 
| 
| DIRECTORS: 
‘| | THE RIGHT HON. LORD ROTHSCHILD, G.C.Y.0., Chairman. 
mt | Sir Ian Heatucoat Amory, Barr. Hues H. J. W. Drummonp, Ese. 
ton Cuartes Epwarp Barnett, Ese. Captarxn Geratp M. A. Enis. 
a | F. Cavenpish Bentinck, Esa. C. Surrrerr Hitox, Esa. 
| A. V. Duntor Bzsr, Ese. W. Dovro Hoang, Esa. 
ee | Francis Avaustus Bevan, Esa. | Francis AtFrep Lucas, Esq. 
; | Percival Bosanquet, Es. | Crecm, Francis Parr, Esa. 
Hon. Kenetm P. Bovuverie. | Hon. Henry Berxetey Portman. 
Tuomas Henry Burroucues, Esq. | Hon. N. Cartes RorTHscHiLp. 
Jounx Cator, Esq., M.P. | Sm Marcus Samuet, Bart. 
Lond DatMeny. | H. Metvitt Simons, Ese. 
His Grack tHe DvuKE oF DEVONSHIRE, Henry ALEXANDER TrotrTer, Esq. 
it G.C.V.0. Right Hon. tHe Earnt or VERULAM. 
a | Cot. tHe Hon. Everarp C. Diasy. Srr Cuartes Rivers Witson, G.C.M.G., C.B. 
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ot The Operations of the Company embrace all Branches of Insurance. 


Full information respecting 
ESTATE DUTY 
AND 
CHILDREN’S EDUCATIONAL POLICIES 
issued by the Company may be obtained 
on written or personal application to the 
Office at the above address. 


ROBERT LEWIS, General Manager. 
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TAN DARD BANK oF 
SOUTH AFRICA. 


BANKERS TO THE GOVERNMENT OF THE UNION OF SOUTH AFRICA IN CAPE PROVINCE ; 


IN SOUTH AFRICA; 


Subscribed Capital . 


Paid-Up Capital . . 
Reserve Fund 2 ‘ 


Uncalled Capital . 


WILLIAM REIERSON eae aed Esq. 
SIR DAVID MILLER BARBOUR, 


‘ciated Agency: 27 Aisterdamm. 


K.C.M.G., K.C.S.I. 


AND TO THE ADMINISTRATION OF RHODESIA. 


ee 


a 


{¢ ctober 24 24, 1 


} 
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LIMITED 


TO THE IMPERIAL GOVERN EY; 


. .« £1,548,505 
. - £&2,000,000 
- « £4,645,575 


£8,194,100 
- LONDON, EC, 


ew York Agency: 55 Wall street. 


BOARD OF DIRECTORS. 


HORACE PEEL, Esq. 
Right Hon. LORD SYDENHAM, G.C.M.G.. ( 


ROBERT E. DICKINSON, Esq. Right Hon. LORD WELBY, P.C., G.C.B. ——— 
JAMES FAIRBAIRN FINLAY, Esq., 0.S.1. 
General Manager in South Africa.—Hector Mackenzie. 
Deputy General Manager.— J. P. Gibson. Assistant General Manager,—J. D. Dougall M uckay. 
London Manager.—William Smart. ____ Seeretary.—Francis Shipton. 
BANKERS.—The Bank of England; Parr's Bank, Limited. 
BRANCHES & AGENCIES. 
CAPE PROVINCE. ORANGE FREE STATE. 
ABERDEEN FORT BEAUFORT PETRUSVILLE | BRET y _ ; . aa 
ADELAIDE FRASERBURG PHILIPSTOWN | BLOEMFONT! KROONSTAD = Veep 
tASE! OW IFONTEIN KROONSTAD VREDE 
ALBERTINIA GEORGE PORT ALFRED | FICKSBURG LADYBRAND WhPENER 
(A ency 7 {pirecetale uwRAAFF-REINET (Agency to Grahamstown) } FRANKFORT LINDLEY . WINBURG 
ALEXANDR GRAHAMSTOWN PORT ELIZABETH | HARRI a tte 
\HAN ELIZAB | HARRISMITH REITZ ZASTRON 
ALICE. HANOVER PORTERVILLE | HEILBRON SENEKAL 
ALIWAL NORTH HEIDELBERG PORT 8T. JOHN - 
ARKLY EAST OETJES BAY PRIESKA 
BARKLY WEST (Agency to Vredenburg)PRINCE ALBERT TRANSVAAL. 
ARRYDALE Hor MEY JEEN’S TOW : 
BAYVILLE HOSRITELD coon TOWR BALFOUR HARTEBEEST- | PIETERSBURG 
pinency to Uitenhage) HOPETOWN RICHMOND BARBERTON FONTEIN Fe dies 
ACONSFIELD HUMANSDORP RIVERSDALE BENONI (Agcy. to Klerksdorp) _ (Agency to Standert 
BEAUFORT WEST [DUTYWA ROBERTSON BETHAL HEIDELBERG pore “HEFSTROOM 
BEDFORD INDWE SEYMOUR BbLOEKMHOF JOHANNESBURG == PRETORIA 
BERLIN (Agencyto JAMESTOWN SIMON’S TOWN | BOKSBURG Do. ELOFF STREETKANDPONTEIN 
King William’s Town) JANSENVILLE SOMERSET EAST | BRAKPAN Se SSwrCNs ee 
BREDASDORP JOUBERTINA SOMERSET WEST | _ (Agency to Benoni) (Agency) RUSTENBU - 
BRITSTOWN (Agency to Humansdorp)SOMERSET STRAND | DELMAS KLERKSDORP aa 
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CALA KING WILLIAM’S TN.STELLENBOSCH (Agency to Springs) (Agency to Springs) $1 ANDERIO? 
CALEDON KNYSNA STERKSTROOM | ERMELO| LICHTENBURG VAL to Greviinasted 
CALITZDORP KOKSTAD STEYNSBURG | FORDSBURG LYDENBURG ee ENIGING 
CALVINIA KOMGHA STEYTLERVILLE | GERMISTON MIDDELBURG See 
CAPETOWN LADISMITH SUTHERLAND | GREYLINGSTAD PAARDEKOP = VOLKSRUS 
Do. LONG STREET LADY GREY SWELLENDAM (Agency to Volksrust) 2555 
. PLEIN STREET LAINGSBURG TARKASTAD 
CARNARVON LOXTON TULBAGH BASUTOLAND. 
CED ARVLLLE amines wae MAFETENG (Agency to Wepener, 0.F.S.), MASERL 
CERES MALMESBURY UNIONDALE 
CLAN WILLIAM MATATIBLE UPINGTON RHODESIA. 
CLAREMO) McGREGOR VAN RHYNSDORP SELUKWE 
COLESBERG (Agency to penenteenye AN WYKS DORP | BINDURA MARANDELLOS ery) SINOIA 
COOKHOUSE MIDDELBUR (Agency to Ladismith) | BULAWAYO PENHALONGA 77 (agency to Eldorado) 
(Agency to Somerset East) MOLTENO VENTERSTAD ELDORADO (Agency to Umtali) UMTALI 
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EVERY DESCRIPTION OF BANKING BUSINESS 


transacted with the Cape Province. Natal, 
Free State, 
Africa Protectorate, 


Transvaal, 


Orange 


Rhodesia, Nyasaland, East | 


Uganda, Zanzibar, Portuguese | 


East Africa, and the Belgian Congo, and with the 
Bank's Agencies in Hamburg, New York and elsewhere. 


CURRENT ACCOUNTS are opened on the 


usual terms 


DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on application. 


BILLS NEGOTIATED AND COLLECTED. 
MAIL AND TELEGRAPHIC REMITTANCES 


made, 


iat ti 7 
SS 


DRAFTS granted 


LETTERS OF CREDIT AND the Bank. 
ERS OF 


onthe Branches and Agencies © 


TT 
NK ISSUES CIRCULAR LE 
bas available in all parts of the world. 


ED. 
COMMERCIAL LETTERS OF CREDIT ISSU 


ND 
PURCHASE AND SALE OF STOCKS A 
SHARES effected. 


DIVIDENDS, ANNUITIES, &c., 
EXECUTOR AND TRUSTEE Busine 
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The Financial Crisis of 1914 


The Joint Stock Banks 

African Banks 

Australasian Banks 
| Canadian Banks 
Indian Banks ..... 
Bank Shares 
Foreign Banks 





ArricaNn Banks. 
African Banking Corporation, L. 
Bank of British West Africa, Lim 
Bank of Mauritius, Limited. ... 
Natal Bank, Limited : 
National Bank of South Afric a, . 
Netherlands Bank of South Africa 
Standard Bank of South Africa, L. 


AUSTRALIAN Banks. 
Australian Bank of Commerce, L. 
Bank of Adelaide .. 
Bank of Australasia ............ 
Bank of New South Wales 
Bank of New Zealand 
Bank of North Queensland 
Bank of Victoria, Limited ...... 
Colonial Bank of Australasia, L. 
Commercial Bank of Australia, L. 
Commercial Bkg. Co. of Sydney, L 
English, Scottish, & Aust. Bank, L 
London Bank of Australia, Lim. 


, Lim, 


OP eT ee 
Bank of Liverpool, Limited...... 
Bank of Whitehaven, Limited .. 
Barclay and Company, Limited. . 
Capital and Counties Bank, Lim. 
Re OE GI sob cacdacasasccens 
Glyn, Mills, Currie, and Co. 

Lloyds Bank, Limited .. ‘ 
London City & Midland Ba ank, a 
London Joint-Stock Bank, Lim. 
Lon. County & W'stminst’r Bk., L. 
London and Provincial Bank, L. 
Lon. & South-Western Bank, L. 
Manchester and County Bank, L. 
Man. & Liverp’! Dist. Bkg. Co., L. 


eee eee 


WG DONNIE V ncaceeceseceees 
Belfast Banking Company, Lim. 
Hibernian Bank, Limited........ 
National Bank, Limited 


Anglo-Austrian Bank . , 
Anglo-Egyptian Bank, Limited . 
Anglo-South American Bank, ‘ 
Banca Commerciale Italiana .. 


Banco Espanol del Rio de La 

Pe ahatsndanecenenesseenesee 
SE BO nv odecdccaccoxere 
Bank of Roumania, Limited...... 


Banque Belge pour |’ Etranger 
Banque Francaise pour le Com- 
merce et I’ Industrie 
British Bank for F oreign Trade, i 
British Bank of Northern Com- 
merce, Limited... . 
British Bank of South ‘Amer rica, b. 
3ritish Oriental Bank, Limited.. 
Commerial Bank of Spanish 
America, Limited ...... 
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were only palliations, and even if the war ends soon, it 
may be a long time before the bill on London regains 
its old supremacy and fame. 

The difficulties in London were not brought about 
by any widespread loss of confidence’ on the part of 
bank depositors, nor were they primarily due to the 
fear, present in most previous panics, that accommoda- 
tion would not be obtainable at a price at the Bank of 
England, but they began with a breakdown in the system 
of foreign exchange and bourse dealings through 
an unprecedented flood of liquidation in foreign 
financial centres. Austria declared war upon 
Servia on Tuesday, July 28, and the Continent imme- 
diately took the view that a collision between the 
Powers was inevitable. Every Stock Exchange was 
swamped with selling orders, and on Thursday, July 
30th, only London, New York, and the Paris Parquet 
remained open. Prices in London had been merely 
nominal for several days under the stress of foreign 
pressure, and several firms had failed through the 
inability of their foreign clients to remit. On the 
Thursday the failure of Messrs. Derenburg and Co., 
a highly respected firm, with large foreign connec- 
tions, brought the situation home to the Stock Ex- 
change Committee, and on Friday, July 31st, in re- 
sponse to representations from a number of firms who 
had stated their intention of hammering themselves 
that morning, the House was not opened. New York 
also closed at the same equivalent time, though the 
decision was only arrived at ten minutes before Wall 
Street was due to open. On Saturday, August Ist, 
Germany declared war on Russia and invaded Luxem- 
burg. On August 3rd Germany demanded from 
Belgium the passage of troops, which was refused, with 
the result that Germany proceeded to force a passage 
through Belgium, and on August 4th, at 11 p.m., Great 
Britain declared war upon Germany. 

Although the Stock Exchange had closed on Friday, 
July 31st, the banks were open as usual, and also 
on the Saturday morning. It was the middle of the 
holiday season, and demands for cash were therefore 
rather heavier than usual. But in City circles there 
was already a great deal of anxiety about the general 
situation ; for apart from the Stock Exchange troubles, 
the banks and bill brokers held a quantity of bills which, 
though bearing the names of first-class London accept- 
ing houses, might not be met at maturity because the 
drawers of them could not remit funds against them. 
The banks, geaerally speaking, made what we think 
was a natural, though serious, mistake in meeting the 
demand for withdrawals by paying only 10 per cent. in 
gold and go per cent. in Bank of England notes. Those 
who required gold were told to cash the notes at the 
Bank of England. Thus the public, being incommoded, 
began to take alarm, and on both Friday and Satur- 
day a small queue waited at the Bank for their turn 
to convert notes into gold. The Bank of England 
acted on the old matter of fact philosophy, in 
which tradition has taught lies safety and the restora- 
tion of confidence. It paid out gold as quickly as 
possible ; it took in all satisfactory bills, but owing 
to the huge numbers pressed on it by bill brokers who 
had to repay their bank loans, it raised its rate to 8 per 
cent. on Friday and to 10 per cent. on Saturday—r1o 
per cent. being the figure which precedent has fixed as 
the distress signal which calls for remedial measures. 
During the week-end (which through the extremely 
lucky circumstance of Monday’s being a Bank _ holi- 
day was an extended one) the Government and the 
banks met to discuss the situation. They began by 
declaring three extra Bank holidays, applicable only to 
banks, which therefore were entitled to remain closed 
until Friday morning. The banks’ first 
need was for protection against a run by 
their depositors, and before Friday they secured 
from the Government the protection of a general 
moratorium and a_e supply of - emergency cur- 
rency in the shape of £1 Treasury notes (followed 
later by ros. notes), which were made legal 
tender to any amount. The notes were made 
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convertible into gold at the Bank ‘one 
though they were issued ™ 


from te Enéland, | 
and not by the Bank of Engl i. 


the 


Treasyr, 


one vy 
The Bank of 


J land. 
England did not take out any of the 


purpose of increasing its own resources. veal for the | 
days without the banks was totally un “ aa three | 
public, and might in itself have shaken their coupe. 
but when the banks reopened there was este 2 dence, 
desire to withdraw deposits. The Seas of the te of a) 
on this score had happily proved unwartmash Se 
public had been told during the holidayc that me 
hoarding of gold was an unpatriotic act and know; ; 
little of the panic existing in the circle of hich ae 
they behaved splendidly, in spite of the intemal 
policy of an influential daily paper, whose + eras * 
attitude was calculated to cause wholesale hoardin 

The moratorium as regards bills of valle 
postponed the failure of the accepting houses for | 
a month (eventually extended to October 16th) but 
rendered such failure none the less inevitable | 
unless payment of their liabilities were post. 
poned until such time as their foreign debtors should 
remit. In order that trade should not come to a stand. 
still, it was essential that the machinery should be out 
in condition to resume, and with ultimate failure 
confronting them, the accepting houses were not in 3 
position to accept new bills. Then the Government! 
took a step which was more remarkable for its boldness | 
than for clearness of vision in those who advised it. 
The Bank of England was guaranteed against any |oss 
which it might sustain by the rediscount of pre-mora- | 
torium bills approved by it. Under this guarantee} 
the Bank took in all the bills offered, and it was less! 
discriminating than usual as regards the names of the| 
acceptors. The natural result was that the holders of| 
such bills took them to the Bank, and repaid their! 
loans from the joint-stock banks with the proceeds. | 
The joint-stock banks thus became possessed of big! 
balances at the Bank of England, and the Bank held! 
great quantities of bills. New bills coming forward| 
were few, lending more money on stocks was at a) 
standstill, and the only employment for these large! 
balances which offered was the granting of overdrafts | 
to manufacturers to whom the war had brought heavy || 
orders. There were a few complaints that banks} 
were refusing accommodation even in these cases, and) 
probably there were one or two instances where 2| 
legitimate grievance existed, but it is doubtful if the| 
threat of the Chancellor of the Exchequer to name) 
those banks which were accused of refusing to assist] 
industry was really justified. 

The next thing needed was, if possible, to bring about) 
the restoration of the foreign exchanges to something | 
like working order, in order that our overseas trade | 
might proceed as smoothly as possible. The Govern-| 
ment guarantee of the Bank of England’s discounts) 
did not rehabilitate the accepting houses for business, | 
and as accepting houses are the result of years of 
patient building, they could not be supplanted by any j 
emergency machinery. The former arrangement Was) 
therefore modified on September 4th by an undertaking | 
by the Bank of England to lend accepting houses the 
money to meet their liabilities, instead of merely 
allowing them to reaccept their paper under the mora 
torium. These loans are not to be repayable until 
vear after the war. The ultimate position of the oe 
ing houses and the ultimate loss to the ne 
under its guarantee of the possible losses of the Ban co 
England will depend upon the extent to which oe 
debtors fail in the end to meet their liabilities. . 
again, will depend mainly on the length of the ae ah 
Bank of England’s loans to the accepting houses rhe 
to be charged at 2 per cent. above Bank rate. onal 
fact that accepting houses have eventually to a 
their liabilities has made the acceptances of those a 
are believed to be hardest hit of less value eae 
were formerly. The complete absence of t betwee 
bills,’’ too, prevents there being a free ee al 
any two centres, as the demand 1s naturally , 
one way. 4 
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1 Ix this article we propose to consider briefly the posi- 
\| ion of the Bank during the crisis. One thing stands out, 
and that is the strength of the ‘* one-reserve system,’’ 
| srovided it is efficiently managed. Those who possess 
inside knowledge w ill probably agree that, though the 
}eonstitution of the Bank of England does not facilitate 
|| co-operation with the joint-stock bankers, an emergency 
of almost unthinkable peril was met and overcome with 
\| coolness, prudence, and success. The Treasury did 
I much to co-ordinate effort; and the Bank of Eng] and 
'| faced a truly appalling situation courageously and with- 
|! out over-estimating its own strength, as it has some- 
‘times done before. The tremendous strain which the 
|| Bank has susté 1ined is evident from the following sum- 
|\mary of its weekly returns covering the period of 


stress : aor 

} a i ar er 

| Gola | ig ities| \2 Sig 
{| in from Cire ulation | ae mej z= 3 
50 d . | 1Oc\m 
i Date. ‘Dallion. Abroad or | el Deposits} Banking Reserve. ns 

ij | out for Bills) | Depart- aig 
i} Export. : ment. | Onl 
) ——| —— |__| __|___|__ 5 
|} 4} 6 4 £ | %, |% 
}| July 22 40,164,341) 443,000 in| 29,317,290 ss, goneoe! 44 esnaeel 29,291,051 528! 3 
1] 29)58,131,544| 820,000 out, 23 ,706,350 |67,132,125) 58,312,656! 25,875, 193] 40 | 4 
|| Aug. _ 7/¢7,622,009'2,298,0C0 out} 36,105,420 |68,249, 062! 76,392,808| 9,966,649; 143, 6 
1] 12,33,014,649/9,590,000 in| 35,934,240 91 »215,604) 93,827,740) 15,530,389) 17 | 5 


|| 49}37,959,849'5'402,000 in| 37,186,495 |121768757/120,767,258|19,223,354| 15 
| 26 43,475, +12)4,297,000 in| 
|| Sept. 2/47,772,712| 1,360,000 in| 
] 9147,508,42s| 1,191,008 in| 35,221,585 |155110810/142,670,346) 0, /36,844| 193|— 
i 16/48,720,492/1,222,000 in! 34,622,700 |153685568| 139,461, 25.|52,547,762| 2)4|— 
|| _-23/51,675,059'2,424.000 in| 34,202,760 |153939926|1 36,414,745 35,9 0,299} 23¢|— 
|| 30}52.916,t04|2,346,000 in} 34,974,625 |159530971/141.551,8%6| 36,391,979| 223 — 
Oct. _7/56,756,912'4 286,000 in} 34,828,700 |16449910 |141,865,235/40,378,214| 244|— 

14/59,235,390|2,554,00) in| 34,667,285 |162561150|137,286,489/43,018,105| 264) — 

21/60,062,756!:,545,000 in! 34,798,900 |158822464| 132,862,065) $3,713,85€| 274| — 


In order to render the Return more complete, the 
Currency Notes outstanding and the gold earmarked 
against them ought to be added to the Circulation and 
| the Coin and Bullion respectively. On October a2ist 
there were £.30,275,936 of Notes outstanding and 
|| £8,500,000 of gold earmarked against them. 


$5,571, 435 |147779424 159,683,641, 26,551,977) 174|— 


coming in plentifully in preparation for the usual 
autumn demand. During the week the European 
|| situation grew worse, and the action of the joint stock 
| banks in restricting their discounts is evident in the 
eo in liabilities, and the reduction of the ratio 
of reserve from 5234 to 40 per cent., though the | 


i 
} in spite of the low Bank rate (3 per cent.) gold was | 
1 
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THE BANK OF ENGLAND AND THE CRISIS. 


On July 3oth the ‘‘ panic week’’ began, and though 
the return was dated August 7th it should be remem- 
bered that the Bank had not been open since Satur- 
day morning (August ist). The return came out on 
the Friday, August 7th, but it is not publicly 
known whether it gave the position at the 
close of business on the previous Saturday or at some 
later date, for though the banks were closed to their 
customers, movements of coin and notes went on with 
the Bank of England. The next return (August 12th) 
showed continued expansion in the liabilities of the 
Bank, although it was not until August 13th that the 
Government guaranteed it against loss on its pre- 
moratorium bills. The huge amount of gold shewn 
as gained from abroad was “partly due to the crediting 
of sums placed to its credit in South Africa and 
Canada, and the figures clearly show that gold was 
still being absorbed by the internal demand, as the 


'coin and bullion rose only £5,400,000, while the note 


circulation actually declined. By the next week 
(August roth) the gold had begun to come back. It is 
doubtful if very much of it ever re ally went into actual 
circulation. It went to fortify the « ‘ash holdings in the 
branches of the joint stock banks, thus indicating the 


| weakening influence which the branch bank policy has 


35,287,760 |162495654 |149,844,665) 530,934,952) 19 |— | 


exerted on our system. In fact, the strain upon the 
Bank of England arose from its position as the 
‘** bankers’ bank.’’ It has long been an axiom that ‘‘ the 
Bank of England cannot fail.’’ Bankers have now been 
taught that the system based upon the Bank of England 
also cannot fail—without winding up the British nation, 
and with it the whole world’s financial system. 

From the end of August onwards the ‘‘ Other 
Securities ’’ have shown no further tendency to increase, 
the movement on balance being a net decline of 
£5,000,000, a feature which has been welcomed as 


| showing that pre-moratorium bills were being met to 
On July 22nd the position was perfectly normal, and | 


deus of eed | Government guarantee 
¥ . ie : Tat} 
| o! gold which went out was only £,2,000,000. | item in the National expe nditure of IQT4. 


an extent in excess of the new bills taken to the Bank. 
In three months’ time we may hope to see the ‘* Other 
Securities ’’ at a quite reasonable figure. The fact 
that the ‘‘ Other Securities’’ at their highest point 
did not reach £150,000,000, or, say, £105,000,000 
above normal, and the progress already made in re- 
ducing them are signs that the ultimate loss under the 
may prove to be but a small 
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| THE JOINT STOCK BANKS. 


| THE position of the joint-stock banks is one of exc ep- | 
eae interest just now. We have reviewed the | 
|crisis_ and the remedial measures adopted in 
}@ Previous article. We may now show what 
}@ remarkably position has been .de- 
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strong 


| assistance which the Gov ernment extended to the bill 
|market. TT} 


| bankers’ hands w 


as left entirely to their discretion, and 
| Naturally there w: 


ea the part of individuals who were unable to 
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eloped as a result of these measures, and of the | 
ne use of the new power thus placed in our | 


as at rst a certain amount of dissatis- | 


ES fact, whe, g bi anks exhibit no reduction of facilities. In! 





5 per cent. of its normal volume of busi- | 
it is remarkable that the | 


the monthly statements of the clearing banks, show a 
‘reduction of £14,000,000 in the amount of bills held 
by those which show their discounts separately from 
advances, but the advances of these banks have in- 
creased in nearly every case, and the combined dis- 
counts and advances of all are only £22,000,000 lower, 
less than a 6 per cent. decline. The investments of 
some of the banks stand considerably higher—a fact 
which would seem to indicate that these banks include 
Treasury bills under this head, and not under discounts. 
It must not be forgotten that only the Bank 
of England was guaranteed against loss on pre- 
moratorium bills, and every inducement was _ held 
out to all holders of such bills to take them to the 
Bank. Every week now the Bank return shows 
a decline in the ‘‘ Other Securities,’ because more - 
these bills are met than new ones are discounted, yet 
we do not hear any complaints that the Bank of E ng- 
land is throttling trade. On the other hand, the reduc- 
tion is welcomed as a sign that the position is liquid ; 
and from many parts we get reports of busy factories 
turning out boots, blankets, rifles, and motors on a 
much bigger scale than usual, even proceeding with 
additions to plant and extensions to fac tories to cope 
with the demand. Who have provided the money if 
not the joint- stock banks? 

There is another point which deserves attention, and 
| that is the level of the deposits, which were £ 29,000,000 
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July—this amount, by the way, was just about the | naturally high, owing to the taking of a England is | 
amount of currency notes issued up to the end of chiefly by bill brokers, who were thy; aa the Bank || 
September. These figures prove that there has been not | their loans at call from the joint sto, a - repay | 
the slightest sign of that hoarding which bankers felt | position of the discount houses would hone a S- The| ie 
so anxious about during the week of crisis. Still, it is upon the situation, but, unfortunately some light 


. ; : ely, they 
just as well to have the machinery in existence, and | publish monthly statements. The poaitices do not 





























bankers ought now to feel very well fortified against | stock banks and discount houses at June ice JOint 4 
any damage which confidence may sustain. out in the following tables :— _— i} 
Hi 

JUNE 30, 1914. lo 

—_———— ee eee i] 
Capi gf fet | us | | sot A : |. —— 

apital,| < | Accept- | < | | Total | Cashin | + 3 ' | 

Reserves, | § jances and & | > |uiabilities |\Hamd and) & | Invest- | = se i" 
Bank, and ; |Endorse-| ~ | Deposits. | 1 | or | Money at | - | ments. | © , os $ i ff 
Profits. | & | ments. | © | a, || Assets. | Callor | 2 o Discneaie ; hy 

| Notice. “| i. 

£ [et 4s we. fe Ts it 

Bank of Liverpool ........++| 2,485,922 10-7) 844,227) 3°6| 19,447,817) 85°7| 22,797,966, 4,277,175| 188) 3,252,838 14:3 14,698,366 es - 
Barclay and Co. ........++++| 5,200,000 7-7| 322,131) 0-5| 61,880,937) 91-3), 67.408,068, 15,808,678 22-4! 13.093.630 19-4 36999004 \s 
Capital and Counties.......-| 2,653,451 59 1,680,207} 3:7) 40,885,542 90-4) 45,219,200 12,865,250/ 28-4 5.269.613 11-8 24'258 656 lle 
Coutts and Co. .......... --| 1,000,000 9°3| 315,157) 0°3| 9,475,649 85-0) 10,790,806 2,542,287, 23'5| 2,360,714 265 4/asgei8 os. H 
Glyn, Mills, Currie and Co...) 1,500,000 7-4) 1,280.407, 6:3) 17,617,546 86°8) 20,397,952; 7,461,884, 36-7, 2.869.443 14-1 81593 73g ~ i 
Lloyds ....- ....+++2e++++| 8,608,672 7-2| 3,890,279) 3:3/107,321,851) 89-5|| 119,820,802) 28,771,025) 24-0) 12.884.935 10-8 71346 256 a i 
London and Provincial......| 8,000,000 126) —.._| .. | 20,880,607 87-4) 23,880,607 6,040,052\ 25-3) 5,230,786 22:0 12.348 641 §)7 i 
London and South-Western..| 2,550,000, 9:8) 1,031,269) 3:9) 22,529,266, 86:3) 26,110,535, 6.629,581/25°3) 3,849,868 11.7 19.470.007 514 i) 
London City and Midland ..| 8,048,650 7-3) 7,353,110) 6:6) 95,027,439, 86°1//110,430,199, 27,688,548 25:0) 8,835,697 8-0 64 311.682 581 I 
Lon. County & Westminster 7,770,549. 7-4) 6,384,965) 6:1) 87,504,773) 83:2) 105,353,123) 26,167,936, 24-8, 9,674,143 9-2 61,254,755 584 i 
London Joint Stock ........ 4,095,000, 9-3) 2,380,076) 5:4| 37,359,504 85-3 43,884,580) 11,326,374) 25°8) 6,405,608 14-6 22676778 51.3 i 
Manchester and County ....| 2,064,903 16:3) 146,666, 1:1] 10,482,757, 82°6| 12,694,326 4,616,945,36 4) 1,697,772 13-4 7.191'145 569, it 
Manch’r & Liverpool District) 3,724,021 12-3) 1,407,171) 47) 25,100,069) $3-0) 30,232,466 6,525,714) 21°6, 3,589,154 11-9 18,210,425 601 HF 
Martin’s . ——...ssesee0e+| 727,197, 17'2| 327,963 7-8} 3,151,278) 75-0) 4,206,278, 1,375,866/32-6, 463.892 11-0 1906651 45 ) 
National Provincial ........| 5,000,000 6:5) 694,369) 0-9) 71,226,355| 926 76,920,734) 16,207,853 21-1| 15,281,479 19-9 45,431,409 591 i 
|) SPR ofuadens 4,994,944 8-7) 3,388,990} 5-9| 47,999,011 83-9) 57,098,124) 16,483,929] 28:8, 8.807.699 15-4 27.931'439 47s H 
Union of London & Smiths 5,137,832 10-C| 4,756,443) 9°3| 40,571,659) 79-0| 51,298,882, 13,896,921/ 26-0, 6,830.51) 13:3 24'334 164 474 
Union Bank of Manchester ..} 954,245) 12:3} 438,961! 5°6) 6,260,452) 82-1)| 7,753,658 1,007,309/13-0 775,744. 10-0 5.232.095 677 
Williams, Deacon’s ........ 1,900,000 10°3} 422,399) 2-3) 16,118,693) 87-0) 18,473,888) 4,822,924, 26:0, 2,540,837, 13-7. 10,232,936 553 


DISCOUNT COMPANIES. 


_ June 30, 1913. June 30, 1914. aS 
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| 
Capita | | Bills | Short |Invest-| Bills | Capital] | Bills | | Short | 1 vost. Bills | i 
and |Deposits.| Redis- | Cash. | Loans,|/ments.| dis- | | and | Deposits.) Redis- | Cash. | Loans, "05 | Dis _ | i 
Res'rv’s| | counted. | &e. | counted. | \Res’rv's| | counted. &e,  Ments:) counted 
a oe —| | lei aE ee —— } 
2 ee te ee | .: 2 ae &  |Alexanders& ¢£ | &£ | & | & | & £ £ 
Alexanders ..| 580,000) 9,901,024) 1,470,415) 284,06") 236,364, 984,602 10,561,953) Co. ....... | 600,000} 10,452,775) 1,218,306, 301,717) 244,282 997,465 10,727,617 \ 
National Dis- | National Dis- ; 
count...... 1,331.665| 15,792,630, 4,397,429) 404,414]1 047,108 1,873,573, 17,987,029| count... 1 351,665) 17,654,813) 6,812,453 408,260) ,147,520 1,965,601 22,136,643 
Union Dise’nt}|1,420,00 | 19,204,369 6,947,348] 912,874/1,378,967 2,368,205 22,83 7,041 | Union Dise’nt 1,650,000) 22,146,279] 6,373,641 | 889,09» |1,037,055 2,505,302 25,308,488 
——— ee ee ee j a —_—$—$—— | ——— —$___—- | —__—_—_ — | -—_——_ —_——_—_- —-—— 
\3,331,°65| 44,898 023) 12,815,192} 1,601.35 |2,662.139 5,276 381 51,3810231 3,601,665| 50.253,867) 14,401,440. 1,599,07 '|2,428,857 5,768,366) 58,172,148 
i } 
The following tables are compiled from the Monthly Statements of the London Clearing Banks issued since | 
the outbreak of war :— 
DEPOSITS. iH ADVANCES, LOANS, &c. 
End of End of 
3 | . 3 July. | August. pepte mber, 
July. August. i: ptember. Loans. Discounts. | Loans. | Discounts. Loans Discounts 
£ es ‘ £ | sf £ | £ . jg 
Capital and Counties ...... 41,274,017) 42,304,578) 42,242,937 24,625,363 23,955,592 is 24,211,306 9991 
RMS c¢-ccdaneceueenes oe 109,726,514'110,694,614| 112,686,446 58,849,985 | 16,146,133, 59,048,408 | 14.58%.326 58,706,054 | 11,388.12 


London and South-Western 22,272,047| 23,007,108) 22,862,427 1.274.927 | 3,095,077| 11,442,699 | 2,609,268 11,697,035 | 2.211918 


i 


| } } 2 | res 2 202 TH 96 642 
London City and Midland. . 108,181,412/112,347,661)116,335,281 61,420,224 | 11,204,467) 61,005,163 | 11,215,636 63,398,769 10,5960" 


Lond. County& Westminster 87,695,715) 94,360,173) 96,462,762 | 40,554,905 | 24,779,145) 43,443,414 | 20,096,868 41,122,357 19,531.91 | 

















London Joint Stock ...... 36,319,583) 36,080,176] 36,644,532 25,170,368 23,206,059 22 Ne 
DORAL. sands se touic vine 14,470,363} 14,419,433) 14,555,154 3,163,073 3,264,372 3,214, 
National Provincial Bank of 9 976.429 
BMIOMNG «co scccvevevese 71,327,090) 71,989,473) 72,597,279 46,457,717 43,156,898 ae aanain 
BORE O.  hedotecewsveccivse 48,576, 78, 48,339,307) 49,614,528 27,378,554 26,609,831 99939 388 
Union of London & Smiths 41,803,597) 46,966,607) 46,706,684 25,450,315 24,983,086 7.054.651. "9.919.934 | 
Williams, Deacon’s........ 16,197,649) 15,631,643} 15,562,697), 6,870,341 | 3,749,759) 7,161,776 | 3,344,215 7,054, ib 
——f— | , ns | ~ oan 8141181.919,406 | aanenees 
597,844,065/616,140,778)/526,270,727 178,970,382 | 58,974,581) 82,101,460 | 51,848,314 181,919,466 esa snsces 
——ooe — ox“ —~ “ance 
| | | 390,200,353 379,125,612 368,167,802 
TOTAL LIABILITIES. | CASH, &c. a 
-— | 
ee Be 4, lz a 3. eptember ——|2* | 
——_—_———— July ——__—_—_,, |= at| --_--——_ August ——-—_—-|5 5") ws ace. tor 
July. | Aug. | Sept. {|On Hand) % | At Call.) % |S (On Hand| % | At Call. | % (& [On Hand! % | AtCa | OF 
ants ae aes Comore . tee oe) 8) ee | ee eee ee | grag a3) 
Capital and Counties ....| 45,742,656, 46,839,711 46,696,154) 6,582,652| 14-4) 6,306,691) 13'8| 28:2, 9,270,200, 198 5,318,616) 11°3, 311 -—- = 11572 8173) 
SEMEN ac ahukalekconsouie 121,824,181 |123,248,240 125,216,708), 16,829,205) 13°8| 10,505,861! 8°6 22-4, 20,104,056) 162, 9,581,923) 78/240 2 710.568 16:2) 3.211.264 123-2 
London & South-Western.) 26,288,186 26,231,708 26,212,457), 3,703,989) 14-1| 3,384,979) 12°8| 269 4,127,865] 15°7| 3,321,315) 123 280, 42 


' 59) 20°5, 11,062,043 5) =.) 
London City and Midland}123,303,953)127,473,003 130,304,771), 17,564,178) 14-2) 13,521,474) 10°9) 25°, 24,443,419) 19°2) 11,148,630, 9°5 28°7 wes + 11,166,200, 77 x4 
Lond.County& W estminstr|106,279,146/112,638,986 111,894,159 11,998,266] 113) 10,708,526/ 10°1) 21-4) 20,591,811] 18°2) 10,419,509) 9°53, 27°5 nt 172, 5,432,695 10 
London Joint Stock ......| 43,396,555) 43,058,737, 43,082,501) 5,320,772} 12°2; 5,417,832) 12°5, 24°7 6,746,817) 15°%6 5,609,719 130) 286 7,420,050 3,033,288 166?) 









? . 2e0 >-7% 

7 S| 17,882,212) 18,014,896, 18,264,748 2,101,023| 11-8, 2,677,046) 149, 267 2,049,751| 11-3, 3,001,161) 166,279, 2,251,589 125 a 

National Provincial Bank! ea De ae 313,625 195, 4.816.268 gal 
of England ............ | 77,238,232) 77,895,674 78,342,443) 10,345,274) 13:3, 5,106,894) 66 199) 14,645,325|18°8 4,714,174) 6:0) 248 ST 174 8673819 168 =) 

Parr’s ................+-+-| 57,491,795) 56,745,365, 57,296,689), 7,453,388) 12-9: 9,002,005/15°7| 286 8,582,411) 151 8,228,982 14°5, 296) 9 oo 428) 236) 7.204291 128% | 

Union of London & Smiths) 52,739,018) 57,610,407, 56,552,245), 6,812,895) 12°8| 6,635,550) 12°5| 25:3) 11,723,882) 204, 7,112,168 12°3, 327 ey 5643 138, 2,080.52 uns") 

Williams, Deacon’s ...... | 18,488,390) 17,936,133 17,741,944 2,842,231) 15°3) 1,673,573 9:0 24°3, 2,539,908] 142 1,523,403 89, 22°7 2,440,0% * 





. ——— "995 | 
el aaeeenon nenmeneanaee ff meee j——|-—-—- : — — a 6 447, 19°5) 71,621,576 wo I 
___4691,274,3241707,692,860 711,604,819|| 91,553,873) 13-2, 74,940,231! 10°8 240 124,825,445] 176 69,979,600 99) 27°51158,795.447' ™ - } 
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‘i ie | AFRICAN BANKS. | 
y 
4 tH Africa, like India, Canada, and Australia, was|thisers in Cape Colony will probably be suppressed | 
it || Sov hit by the dislocation of the exchanges, and stil] | without difficulty. | 
a hard hit triction of the market for luxuries—| , 1° meet the commercial situation, it was arranged | 
I fe es le ateilete hamid South | * that the banks should advance under Government | 
et | notably 1a 


| Africa's great market is London, and on the) 


m3 a. such as wool, mohair, hides and skins. The bases on | 
outbreak of war shipments stopped. The British 


which values were to be determined were not defined, 
2 '| Government remedies for the state of affairs in| but, fortunately, South Africa’s products are mostly in 
the insurance market did not help very much, | very strong demand, so that no situation akin to that 

for the risk attaching to the export of gold was pro-| Which confronts the American cotton trade has had to | 


uibitive. The Bank of England’s arrangement to give | be faced except in the diamond industry. The demand | 


| for diamonds, of course, has disappeared, and no sort | 


\ credit against gold deposited in local banks in the of ‘* valorisation ’’ is possible because the trade has | 


‘name of the South African Government has met the 
: ' situation, so far as the product of the gold mines is con- | 
: || cerned. The Pretoria Mint has been reopened, so that 
,; | the gold currency can be increased if necessary. South 
0 | Africa’s gold currency in the normal way increased by 


industries. De Beers mines have been closed down | 





4 2 d thi | altogether—a sad blow for Kimberley. . | 
. — from Great Britain, and this move was made | The South African banking situation is a compara- | 
E merely to satisfy local requirements. The net specie | tively easy one to handle, because it is concentrated in | 
1 || importations in the last five years have exceeded four | 4 few big institutions whose credit is strong. The 
. || millions, but the coin held by the banks at the end of | amount of notes outstanding is small, and has shown 
4 | June last were a million less than they were five years | yo signs of expanding with the development of the 
bl ago. There was nothing in the nature of a financial country, because South Africa’s experience of ‘bank 
r4 panic. No moratorium was declared, but debtors | notes is not a happy one. In addition, there has been 
. | might plead ‘‘a state of war’’ to obtain relief. | 9 demand for more notes, cheques and gold serving 
4 |Bank notes were made legal tender, convertible aj] purposes, as in England. All that was required was 
4 into gold at the place of issue. Banks, how-| a means of meeting any demand for repayment of | 
de jever, were relieved of their obligation as regards deposits that might appear. It is too early yet to say 


|a specie reserve in respect of their note issues, 


| but their notes were made a first charge upon their produce. That must depend upon the state of the 


jassets. Their powers of issue were extended to the markets for the produce. It is most unlikely that the 
amount of their paid-up capital and reserves. Bank Government will lose anything by the arrangement ; the 
d || notes may only be issued on the security of Government only question is w hether it has given borrowers suffi- | 
_ | bonds lodge d in the Treasury, and the amount issued cient funds and encouragement to keep employ ment | 
17 may not exceed that in circulation at the time the fairly good. 
. || regulations were proclaimed except by authority of the Happily, South Africa is mainly agricultural, and it 
8 \Governor-General. All bank notes outstanding, and 


will get good prices for its wool clip. But it also de- | 


15 '|those which might be issued under the regulations, are’ pends very much on the gold mines, and at first it was 


'| guaranteed by the Government. Thus, if there should 











} 
| lived upon an artificially restricted market all along. | 
The result is unemployment of a large number of | 
workers until they can be absorbed into other} 

i 
} 
i 


| 

| 

| guarantee 50 per cent. of the value of certain products, 
| 


how successful the scheme will prove for lending upon | 


, \ feared that some at least might have to stop by reason 
Ite any demand for rapid expansion of the currency a of a shortage of supplies of certain stores, more par- 
| Government guaranteed fiduciary issue is at hand. It is | ticularly cyanide, which was largely imported from 
net oe -d to interfere with the unsecured notes of Germany. These difficulties, however, have been sur- 

: th ransvaal, Orange Free State, and Natal, but in | mounted bv united action. 

€ event of emergency the banks will be authorised to In the table which follows the combined figures of | 
issue guaranteed notes against the deposit of Govern- | the South African banks are set out. The boom which | 
a eee The troubles of public finance will be | followed the war and culminated in the slump of 1905, || 

: ae y a loan from the British Government. The | and was followed by the steady revival which has lasted || 
{small rebellion of Germans and of their Dutch sympa- | up to the present time, may be clearly traced : ] 
| 

: } 

, AFRICAN BANKS WITH OFFICES IN LONDON. 

s ee <u sert (ke. ae ’ sere ~ | eee 

d _ j ' | 

Av +s Capital ¢ of ¥% of ‘ ‘ ; of of | Discounts] % of | 

oie lin 0 % of Total Cashin % seat hI | 2. 
Year = No of , and Lia- | Notes. | Lia- | Deposits. Lia- As-eteor Handand Lia- a | Lia- and | Lia- 
& Brnchs.| Reserves. biliti’s| biliti’s biliti’s Liabilities. Money at biliti’s * |biliti’s, Advances. | biliti's | 
lai EL oa Call. a on eid SU ; a 
l4g90... 2. « £ So ee ee es GK Ss ET Oe £ £f 
“| | 90 | 2,005,800/ 120 1,081,300! 6:5 10,408,600, 62-4 | 16,672,400) 3,887,700, 23-3 | 1,582,300 95 10,920,700! 65:4 | 

. ||: 4 137 2,726,900] 10°8 970,100, 3:8 18,343,600, 72°5 25,298,900] 9,249,200, 366 | 2,057,200 $1 13,523,200 53'4 

6 \| , snanenn a 

"a a" >| 165 | 4,684,000, 13-3 1,852,200 5-2 | 24,424,900 69:0 35,306,300 11,511,900) 826 | 4,092,200 116 18,559,700, 52°5 | 
i 4 5 Q f, . ar KAO xe. 
— 03 | 8,480,500, 13-4 2,088,000, 3-2 45,858,400 71-2 | 64,277,90¢ 16,206,600 251 | 8,305,700 134 36,549,000 568 | 

i 1} 1906. . ? Qur 4 a ot j 

| S366 8,475,500, 13-4 2,111,400 3-2 44,130,500 70-6 | 68,035,800 13,291,500! 21-0 6,933,006 110 39,890,100 632 | 

| me! £1 exe | ease ; eee eee 

| 15 | 8,300,700) 14-3 |1,970,100, 3-4 40,243,600, 69-4 | 57,969,60C' 12,160,400) 21-0 | 6,805,500 117 33,274,600 57-4 

=| |} 1908... g - none » | ene x. 

| } * 357 3,358,700 15-0 1,598,700, 2-9 39,157,000| 70-0 || 55,715,00¢ 13,200,100 236 6,833,500 126 30,647,000 550 

5] | 1909, 5S Ta 9° c Q -% 

4 1 62 8,370,800 15°3 |1,734,800| 3-2 | 37,797,600 69-0 | 54,909,800! 13,181,000, 24:0 6,195,600 113 30,248,100 55° 

¥) | 

a] 1910. re an ane 3 

| | 9 444 | 8,289,700) 18-4 |2,085,800 3:3 | 43,628,800 71-2 | 61,144,200 17,755,900, 290 6,374,400, 104 30,509,200, 49°9 

3) H1911..) 9) gre aie 5 35,987 5: 

‘| | * 477 8,373,600, 12-8 |9,389,500, 2:6 | 46,713,000 71:5 | 65,426,100 15,625,900, 24-0 | 6,288,100 96 35,887,600 550 

4) 1} 1919, 9 roe . i ¢ 50-9 

| 980 | 8,448,200) 12-7 |2,362,700| 35 48,233,700 72:4 | 66,598,300 13,874,900, 24-1 | 5,982,700 90 39,442,300, 592 

i | Wid..| 7) soo | ap ry Ss 

5 iF “32 8,556,100, 12-3 |2,387,100, 3-4 49,130,700 705 | 69,634,300 14,578,800 21-0 | 5,085,600 73 41,751,600 600 

914... 7 en oo I - ~ cn 72 xa. 

- oom 002 = - 8,935,075) 19-3 2,248,115' 3-2 | 50,145,773! 70°2 | 71,258,938) 15,693,005 22-0 5.170.950 73 41,670 760 585 
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tralian banks. 


corded a year ago. 


date. 


AUSTRALASIAN 


It was fortunate for Australia that the war crisis which | is 
gathered so suddenly at the beginning of August found | the cessation of public borrowin 
the Commonwealth in a strong position to resist the 
great financial strain. 
marked recovery of the wool clip after the decline of 
the previous season, the wheat crop was a record, and 
the frozen meat trade underwent considerable expan- 
sion. Thus the foreign trade returns for 
touched new records, exports being over £12,500,000 
and imports £4,800,000 higher than in the previous January, 1913. The Bank Notes Act, ; 
year, the balance turning in the favour of Australia 
to the extent of 7} millions sterling. The year’s 
prosperity is reflected clearly in the accounts of Aus- 
There are now 23 banks trading in 
Australia, excluding the Commonwealth Bank, and 
of these 17 have London offices, while 
Bank of Australasia, the Union Bank of Australia, the 
London Bank of Australia, and the English, Scottish 
and Australian Bank—have their 
London. 


The season 


head offices 
For the year ending on June 30, 1914, the 
total deposits of banks in Australia rose by nearly 
411,000,000, from £143,695,680 to £154,601,935. 
This corresponds with a decline of £34 millions re- 
Of the total deposit 
deposits not being interest rose by £7,327,347, and 
fixed deposits by £3,578,908. At the same time loans 
were up by £1,713,588—an increase which compares 
with a decline of no less than £6,500,000. The coin, 
bullion, and Australian notes held by Australian banks 
were about 45,100,000 higher than a year previously. 
Thus the position disclosed at June 3oth this year is 
undoubtedly strong, and the recovery from the pre- 
vious year’s somewhat unsatisfactory results is pro- 
nounced. Very similar tendencies are revealed in the 
accounts of New Zealand banks made up to the same 
Total deposits were higher by £2,300,702, 
having risen from £26,546,454 to £28,847,156; and 
this increase was made up by a rise of £779,189 in 
current accounts and £1,521,513 in interest-bearing de- 


1913-14 saw a 


four—the 


1913-14 





in 


increase 


;t.€., a 
reserve of £4,245,730- 
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possibly of even more serious 


the case of New South Wales. 
State has been expending borrowe 
years at the rate of about £9, 
this expenditure has naturally 
upon employment. 

We have frequently referred in the Econo 
new Commonwealth Bank, which was 
Act of Parliament at the end of 1911, 


the same time, providing for the issu 
wealth notes and putting a prohibitiy 
issues by individual banks, is responsible 
decline in the notes column of the 
and of the total remaining most is represent 
of the two New Zealand banks included in 
The future of the Commonwealth Bank is er 
active attention of Australian politicians. 
party propose to amalgamate the savings bank depart-|| 
ment of the Commonwealth Bank with the savings || 
banks of the various States, to which it is at present a/| 
competitor. It is proposed also to strengthen the Com-| 
monwealth Bank directorate, and to entrust it with the 
Australian note issue, now under the management of 
the Commonwealth Treasury. 

To meet the emergency caused by the war the 
Government took immediate steps, and decided to in-| 
crease the Commonwealth note issue by advancing to) 
the Governments of the various States money for their 
purposes on their depositing in gold funds to the 
amount of 25 per cent. of the sum borrowed. The 
interest on such advances was fixed at 4 per cent. per 
annum. At the same time, the Government decided to 
make advances to the banks at the same rate of| 
interest, requiring from them a deposit of 33} per cent. 
of the amount in gold. The Act 
Commonwealth note issue only requires a gold reserve 
of 25 per cent. to be held, but the latest return| 
(July 29th) shows a gold reserve of over 43 per cent.—|| 
total note issue of £9,712,700, against a gold)| 
In New Zealand, where the 
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importance 


controlling 


———_ 


1914, 





' 


i} 
‘ 
| 


is || 


g in London. Take || 
hment of this |! 
d money in recent || 
000,000 per annum, and 
a most important effect| 


mist to the 
established by 
and opened in 
assed at about 

€ of Common. 
‘e tax on note! 
for the great || 
appended figures ; | 
ted by notes || 
our figures, || 
gaging the || 
The Labour | 


the 


posits. The severity of the loss which the war will impose |banks retain the right of note issue, a proclamation) 


on British Australasia must not be overlooked; but the 
requirements for clothing and blankets for the vast 
armies have caused a heavy demand and high prices, | one month from August 6th. 
At the same 


and this movement is accentuated by news of a serious | quently prolonged. 
drought in Australia, which means that the new clip | Zealand Government prohibited gold exports, except 


will be deficient in quantity and quality. 


Year. | 


1890.. 
1895.. 





Banks. 








i | 
| { 


No. of | Capital | 
Brnchs.| 


And what | with the express sanction of the Minister of Finance. 


| % of |i 
| Lia- | Deposits. | Lia- | 
\biliti’s' 








and Notes. 

Pare a 

£ | - 8 
24,424,100, 13-2 |4,821,800 
26,669,000 3 660,000 
'30,307,100 4,948,700 
la7,946,400, 17.6 [4,247,501 
28,043,600 4,613,900 
'28,892,800 4,980,800) 
130,064,100 4,850,400) 
'30,613,700 4,797,600 
sa,e12.900 '5,198,100 
35,233,800) 5,032,700) 
'36,394,200 2,318,900) 
‘38,233,700 2,099,900) 
42,272,449 2,040,542 


bo 
~l 


a) 
mo 


bo 


bo 


2-6 138,065,900 
2-2 |122,849,900) 
2'8 |107,403,600 
2-7 1119,619,900 
26 '126,885,700 
2-7 |139,740,500 


134,581,400 
136,756,100 


‘152,985,400 


169,105,400 
172,903,200 
170,256,600 
185,238,136 


1! | 


t Cath in | 


issets or ||Money at) 
| Liabilities. | Call and | 
Notice. | 


| 168,015,700 31,297,100 
68'4 | 157,299,500 83,165,500 
| 166,433,600 43,321,400 
71°C | 178,627,300 53,508,700 
186,323,300 50,931,100 
177,487,700 46,356,900 


190,565,200 43,971,800 


71-9 | 212,615,200 3,975,000 
72°6 238,306,200 61,754,400 
74-0 233,843,700 57,361,800 
234,100,000 66,888,400 
254,388,301 73,909,526 





% of 


AUSTRALASIAN BANKS WITH LONDON OFFICES. 


188 | 7,348,500 
91-1 [12,831,900 
26:3 19,584,100 
99-9 |14,535,000 
97-3 (15,441,700 
96-1. 14,052,500 
93-1 14,264,400 


| 


25:8 |17,105,000 
26°5 121,828,500 
24-6 {14,153,700 
28°8 |13,687,600 


29°0 19,406,361 


|issued on August 5th declared the notes of the six banks || 
| doing business in New Zealand to be legal tender for | 
: This period was subse- 


time, the New 


| ¥ of | Discounts 
ii Invest- | Lia- and 


i ae ? £ 
184,931,200 26,919,000 146 | 6,808,100 37 145,585,900 
| | | 4-4 {122,710,800 
8:2 {102,890,200 
7-5 |103,391,100 


8-1 |114,512,400 


8-3 |113,243,100 


7-9 |120,276,600 


7-4 124,908,700 
8-1 132,955,900 


9-4 141,980,400 


61 155,186,400 
, 146,237,600 


153,450,596 


¥ of 
tol 
Lia- 


a , 5 } lity 
biliti?s M™M€""S- [piliti’s! Advances. biliti’s 


r 
‘ 


ow 
-1 


73°0 i} 
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CANADIAN BANKS. | 


- ee nasal position not very favourable for 
ee eer strain. However, the actual cost of 
resisting alr not be felt till after it is over, if the an- 
on ne oe be correct that the Dominion Government 
| ade the whole cost of its Army and Navy for 
year in London. The outbreak of war occurred at 
|. time when the country was suffering from the after 
“fects of a spent boom. Imports and revenue were 
fining, land values falling, trade stagnant, and crop 
rospects below the average. I he redeeming feature of 
‘ne outlook was the strong position of the Canadian 
nks. Up to three or four years ago there was some 
ound for the fears that the banks had gone rather in- 
~autiously into financing “ boom ' enterprises, but 
wring the last four years Canadian banking policy 
nog been marked by greater circumspection, and credit 
ac heen freely given only where the borrower could 
one assurance of the legitimate use of the advance for 
surposes of profitable trade and industry. Thus the ex- 
sloding of the recent boom left the strength of the 
banks practically unimpaired, and the statement of 


lune goth to the Dominion Government makes satisfac- | 


‘ory reading. From the statement it appears that 
there was little change in the amount of paid-up capital 
of Canadian banks, which totalled on June 30th about 
£23,000,000. This represents the capital of 24 char- 
‘ered banks with, roughly, 3,000 branches. Tested by 
rdinary standards, the returns show a sound position. 
The larger banks show liquid assets equal to nearly 
<0 per cent. of total liabilities, while the smaller con- 
erns have an average of over 25 ner cent. The propor- 
tion of cash reserves to total liabilities amounts, in the 
ase of the smaller banks, to about 15 per cent., and 


inthe case of the larger banks to a good deal more. | 


the last line in the subjoined table, which gives com- 
parative figures over a number of years for Canadian 
vanks possessing London offices, shows the tendencies 
( the 1913-14 season. The reduction in discounts and 
advances to a lower level than in any year recorded 
nthe table, except 1910, reflects the falling off in the 
trade activity of the Dominion. On the other hand, 
avestments are considerably higher ; the proportion 
oi cash, &c., rose by 2.5 per cent. Deposits, although 
actually higher, are less in proportion to total liabili- 


tes than a year ago. The note issue, after a continuous 


‘ise throughout the years covered by our table, de- 


t the beginning of August found | clined both in actual aggregate and in proportion to || 


| War crisis very well. Soon after the outbreak of war 


CANADIAN BANKS WITH OFFICES IN LONDON. 


total liabilities. The marked rise in the totals for 1913 || 
are accounted for by the inclusion for the first time in 
that year of the Union Bank of Canada. 

As far as can be ascertained at present, the Canadian 
banking system has withstood the first shock of the 


the Finance Minister was empowered to declare a mora- | 
torium. This was not found to be necessary, but special 
arrangements were made between the Government and 
the banks with regard to the maturing obligations of 
individual Provinces and a certain number of munici- 
palities. A change in the Law regulating the Dominion 
note issue provided a small amount of additional cur- 
rency, the fiduciary issue being raised from its previous || 
figure of $22,500,000 to $37,500,000. The official | 
returns of the banks for the month of August, 
now available, are of peculiar interest, as show- 
ing the immediate effects of the war. Compared 
with the July statement, the chief features are a severe 
drop of nearly $20,000,000 in deposits, an increase in || 
the currency in circulation, and the establishment of || 
large credit balances in London, while the aggregate || 
increase of specie held amounted to $15,000,000. The | 
Bank circulation rose during August by over|| 
$19,000,000—a rise which is approximate to the de-|| 
} 


crease in deposits. By deposit withdrawals the public || 
have shown some signs of anxiety, but there is nothing | 
in the August statement to suggest that the banks in| 
any way lost confidence. There was a slight decrease | 
in commercial loans, but not more than would be} 
normal in a period of declining trade. Moreover, the | 
proportion of current loans to total deposits shown by | 
the August statement was higher than that recorded a| 
month or a year previously. The building up of credit | 
balances in London is striking. At the end of July| 
Canadian banks had altogether a debit balance in| 
London of about $4,000,000. During August this was 

/converted into a credit balance of about $13,500,000, 

the major portion of the advance being due to the action | 
of the Bank of Montreal. We are still in the early }| 
stages of the war, and it would be unwise to assume || 
that the storm has already been weathered; but it || 
may, at any rate, be claimed that in resisting the great || 
strain that has up to now been imposed upon it, the 
| Canadian banking system has justified those who| 
placed their trust in its soundness and strength. 


. } } Cash in 
Year a N Capital | % of | % of | ¥ of || Total |, Hand, | & of ee of Discounts! % of || 
; 2 p : “ and Lia- | Notes. | Lia- | Deposits. | Lia- |) Assets or | Money at Lia- eae. jia- and Lia- |} 
A Drachs. Reserves. |biliti’s | biliti’s biliti’s|| Liabilities.) Call and (biliti’s) ™®"** biliti's Advances. | biliti’s || 
Short 
” 7 , | | Notice. 
Mil al on | eos r £ —— eae = 
‘9 | 6,907,100) 31°3 1,934,700 8-6 > 9,182,400, 41-3 | 22,200,300, 3,510,900, 15:8 | 1,417,500 64 | 17,123,600 77:1 
1895... senna | | 
* 81 | 6,358,600, 26-0 1,646,600 6-7 | 12,704,600, 51-9 | 24,443,300 6,708,900, 27°5 | 1,707,300, 7-0 | 15,704,000! 64-2 
1900... 5 Malet | 
4 95 | 6,679,100) 21-8 2,448,500 8:0 | 17,584,600, 52°6 | 30,544,200 4,567,900) 14-9 | 2,099,600, 69 23,488,000 77:0 
1905. OFA Or r j | 
* | 254 | 9,541,500, 16-2 4,221,500 7-2 | 40,706,900 69:2 | 58,981,200 18,677,200) 31-8 | 4,814,500, 82 34,721,100 58:8 
1906... 4 914 1 9< | } . 1 
v')\10/183,200) 15°8 4,807,400, 7-4 | 44,440,000, 68:8 64,604,200 18,819,500} 29-1 | 4,751,000, 7-4 30,342,200, 469 || 
1907... 4 Q7 5 1 : | ‘ | | | 
“19 10,511,400, 14-4 5,261,500 7-2 | 51,612,000, 70-7 72,756,400 20,156,400} 27°7 | 5,160,200 7-1 46,670,800 64-1 || 
MB. 4) g9e lingers cede | 
~ 19,931,400) 14-9 5,107,500 7-2 | 51,369,400 72:7 | 70,613,000 20,278,900) 28:8 | 4,888,200 69 | 44,642,000 63°C 
1909.) 4 ee I 
, #21 10,962,300! 13°3 |5,123,800 6-2 62,492,100 76:0 | 82,131,100 37,365,000, 45:5 | 4,605,300, 5°6 39,320,200, 478 || 
%..1 5) 509 [194% | 
ig 6§ Ff 9 IR REO, ' z 1 
~ |*9:092,800' 12'6 7,931,600 65 | 96,535,500 72°8 | 124,269,400 $8,268,100} 30°8 |12,256,700, 99 | 71,710,400, 57°8 |) 
43)2 f ‘ 
“eo! ©) 923 117.959 


ie ‘ 13 “ ) / 0.2 i j j on ' = 1 
a ™ {8,302,000 126 12138900 6:5 149,975,500 77°6 | 184,190,100 56,844,700, 30-9 {13,029,700 7°1 109,771,800) 597 1 
- " ITO" al ' | | | a i 

~ 57,827) 12°83 \117995%3, 6-1 (145,100,357, 75-0 .190,351,619 64,485,302, 33-4 |14,207,689 7-4 104,490,566 540 1 


£952,700, 129 8,766,400, 6-3 108,529,800, 78-4 138,576,000 44,475,400, 32:4 |11,161,500 84 79,911,300 576 
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Years of normal history do not afford so severe a test 
of the strength or weakness of a country’s banking 


country in Europe. The crisis has proved the strength 
of the much maligned currency system on which 
all Indian finance is based. India, in fact, stood 
the strain remarkably well—better than any other 
country in the world which has financial ties with 
Europe of any importance at all; and nothing could 
give a more trustworthy guarantee of the financial 
soundness of the system. Even a good system, how- 
ever, will be useless unless well managed, and the 


































for the control of the Indian exchange. In 
India no moratorium was necessary, but the issue 
of gold for internal use was stopped, the ex- 
change value of the rupee being maintained by 
selling sterling drafts on London in Calcutta. 
Throughout the crisis the exchange value of the 


rupee was maintained between the gold points, and 
there was never a shortage of remittance. The policy of 
basing the gold exchange standard on the holding, in 
London, of a reserve in actual gold seems, therefore, 
to have been justified by the course of events. When 
war broke out 44,700,000 in actual gold was held by 
the Secretary of State for India in London, in addition 
to large quantities of securities. By a policy of send- 
ing remittances, in the form of telegraphic transfers, 
both ways s'multaneously, the exchange value of the 
rupee was throughout the crisis successfully maintained 
between the gold points. 
demand is for drafts payable in India to enable London 
merchants to pay for the produce they have bought, a 
demand which is met by sales of Council bills to enable 
the Indian Government to meet its sterling liabilities in 
London. As soon as the exchange value of the 
rupee showed signs of falling below gold import 
point, owing to the rise of a strong demand in 
India for remittance on London, it was arranged to 
offer £1,000,000 weekly of remittance sold in Calcutta 
on London; and in the first week of August the full 
million were sold. In the weeks that followed, how- 
ever, the gradual fall in the demand for these ‘‘ Re- 
verse ’’ Councils, as they are called, proved the wisdom 
of this policy. The figures were :— 





l Cash in 
. ; is 
g | Capital | % of % of % of | Total “Hand. | % of licks, 1 
Year. & a a and | Lia- | Notes. | Lia- Deposits. | Lia- |, Assets or Paseaey at Lia- catenin Lia 
& \Ptneds Reserves. biliti’s Ibiliti’s biliti’s! Liabilitie-.| Call and biliti’s| 
| | Short 
a a Notice _ 5 
ee ‘| Peres & oa a [a £ x sel o1 
m0. 5} 50 | 121 1,241,000 3-4 | 17,964,400] 50-0 | 36,003,400) 4,321, 200 12-0 | 2,930,! 1 1 
i 
1895..| 5| 54 192 | 468,300] 19 | 14,397,300} 58-9 | 24,447,500 5,484,800! 22'4 | 1,466,500, 60 
| | | | | 7. aha 
= | 54 105 | 699,800} 2-3 | 18,084,800) 58-5 | 80,207,600, 4,704,900] 15°5 oun 92 | 
1905..| 4 | 63 10°€ 639,100] 1-8 | 23,473,900) 66°5 | 35,268,500) 6,507, 200 18-4 | 3,119, | 88 | § 
1906..) 4; 64 10-3 (1,117, £00] 2-9 25,407,000) 66:9 | 37,979,300) 6,457, 500 17-0 | aad 100 | 
} | om 76 
1907..| 5] 65 100 | 553,600, 1:3 er 66:8 49,035,000 r444 00 17°3 | 3,268,909), | 
1908..| 5 | 74 13-1 | 659,900, 15 | 28,345,300) 64°6 | 43,823 700 7,438,900, 17°0 | 3.374.900 rer 
} j | | | -~ i | ens 7-9 te 
1909..] 5| 79 13°5 | 483,100} 1-1 | 31,002,300) 70:5 | 44,032,900 sca 213 | 8,477,200 
| | nae | 7 | 
1910..) 5) 87 129 | 515,600] 1-1 | 34,547,000] 72-9 || 47,339,600) 8,312,300) 17°6 | 4,139,400] 8 
| | ' | un | 7-4 
1911..| 6 | 95 126 nae 1-2 | 89,082,800] 72°3 | sapiagel 8,915,600] 16°5 | 3,995,200) ¢ 
1 | | 
| | ee ; a ‘ 7-4 
1912..) 6 | 108 12°1 | 625,900} 1:1 | 40,780,300} 70°5 | 57,953,700 10,305,000} 17°8 | 4,252, f 
} | a 65 
1913..) 6 | 104 115 | 811,273) 1°3 | 43,470,800) 69°2 | 62,671,800) 10,822,800) 17°3 seg 5 
| | 73 
i4..! 51 87 11°3 | 918,3411 1-5! 41,494,040! 68:3 | 60,568,684! 10,058,968! 166 4,418,116 


and financial institutions as that provided this autumn | 
by the first weeks of a war involving almost every 


greatest credit must be accorded to those responsible | 


In the ordinary way the | 
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The rate for these ‘* 
IS 3 29-32d; 


1s 34%d, and afterwards at 1s 3 27-32d. At first the! 
demand was chiefly for cable transfers, but later on the 
greater part of the applications were for bills. The| 


release of £,1,000,000 of gold ‘ 
sufficed to meet August liabilities. 
leased during September, 
another £1,400,000 of gold 


INDIAN BANKS. 
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September 3 


September 10...... 
September 17...... 


September 24 
October l.. 
October 8.. 


October 15 
October 22 


eee reee 


reverse ’’ 


Bills. Transfer 
£ £ 
224,000 .. 776.000 
69,000 744.000 
133,000 499,000 
181,000 357,000 
310,000 50 0.000 
175,000 160.0.0 
197,000 149. 00 
200,000 155,000 
235,000 110,000 
381,000 220,000 
407,000 20,C00 


bills wu 


but during the first week 
both telegraphic transfers and of bills was allowed x 


but up to 


was 


ae 


set 


Total 


£ 

-+ 1,000,009 
- 813,000 
632,00 
538,000 
474,000 
360,000 
339,000 
546,000 
355,000 
345,000 
601,000 
427,000 


as the norma; 
the purchase oj 


‘ previously earmarked " | 
Nothing was re./ 


October 21st 
free, leavi ing 


#2,300,000 in the Standard Reserve in London. 4 


further resource exists 
Canada and South Africa, namely, 
Bank of England on gold in India. 


in the 


principle applied in| 
the lending by the! 
Incidentally it may 


be noted that the abolition of the silver branch of the 
Gold Standard Reserve, 
Royal Commission, 
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At 


tion has 


there 


was 


is 


recommended by the recent 


carried out by 
£.4,000,000 of gold in exchange for rupees from| 
the Paper Currency Reserve to the 
Reserve in India. 
present 
for Exchange banks. 
the 


inevitably 


activities of the German cruiser 


holding up Indian trade. 
the impudence to bombard Madras, 
been caused 
|Caleutta New Bills are reported very scarce. Unt! 
the Government can make a declaration that they wil 
not be in the market there is not sufficient confidence | 


The ‘‘ Emden 


in that 


a slack 
This is to a large extent due to! 
** Emden” in 


transferring 


Gold Standard | 


”” actually had 


and some disloca- | 
Presidency. 


From 


allow of any extensive operations forward. The 


although there has been 
drawal of cash, mainly on Government account. 
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BANK SHARES. 


+ the first markets to reflect sharply the commo- 
OnE ot 


son caused amons 
ut i 

-ar was that lor 
| ,rations by the 


bank shares. Prior to the various 


2 down grade, 


vertained as to the stability of the banking industry, | 
ntert : 


the severe shrinkage that had occurred 


i hecause of 
it because ° 
‘It-edged stocks for weeks prior to the 


in prices of 4 


josing of the Stock Exchange, on July 3oth. The | 
ar Of war was dismissed as an intangible possibility, 
-. chat when hostilities actually broke out, the market | 
a There was 


‘or the time being came to a standstill. 
considerable pressure to sell ; nobody wanted to buy. 
The Stock Exchange Committee did not consider it 
worth while to fix minimum prices in this market, so 
quotations were allowed to find their own levels 
through the ordinary medium of supply and demand. 
\nd even when the investor began to return to the 
markets, cheered by the successful resistance offered by 
Liége to the advance of the German army, banking 
| chares were not selected by him. The liability in the 
\frst place, and the capital depreciation of securities in 
the second, told heavily against banking shares being 
‘regarded with any favour. By degrees, however, the 
market has settled down. Within the past two or 
three weeks steady business has sprung up in the 
| shares of the leading companies, in recognition of the 
ii relief given to them with regard to the possibility of 
\|bad debts on pre-moratorium bills. Although many 
iprices show substantial reductions from those current 
\at the end of July, the following list may be regarded 
|as representing with fair reliability the middle quota- 
tions of the levels at which orders can be actually 
|transacted :-— 
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i Share. 33 $\z 55 s > z¢ Fall 23 
3 ws a Os | a,& | a,” 
— - |_———— poe Fein 
| | & | 
a of ae aaeoen eae 100 | 2474 | 245 | 24 bie 
PTE sedenceeds | 4 8) 9 a| 4 
I onan es 4 16 | 4 | 136] 11g | 13 
Capital and Counties ... 50 | 10 | 304| 28 24 | ot 
Lloyds APR 50 | 8 274 | 263 14| 5h 
London and Provincial..| 10 5 189} 18 | 3 5} 
| Londonand Sth.-Western| 10 4 | 14) 133 | 3] bk 
London City & Midland| 12 24 9 84 $| 5% 
‘ond. Cty.& Westminster} 20 5 20} | 18% | le 64 
London Joint-Stock ....,100 | 15 | 26 | 23% | 24| ? 
— Provincial ....| 75 104 | 344) 31 34) Oty 
Do do --| 6 | 12 | 39 | 355) 34] 6% 
DE itis inasdc i 50 | 10 | 403) 364 | 34 5 
‘anion of London ...... | 100 | 154 | 313/| 28 St | 68 
Bank of Australasia ..../ 40 | 490 | ll 
unk of Brit N. America! 50 50 7B "éBeal g 5 
Penn New Zealand ../ 63 | 34] 103] 88 | | 62 
~ of New Sth. Wales! 20 20 434 | 37xd) 6 bh 
a nial ME icesewin 20 | 6 | #53] Saxd! |} *3 
“nglish, Scott. & Austri’n’ 25 124! 193' 173 | ay | 5%% 


rst investors by the outbreak of the | 


nations, bank shares had been on | 
not for any apprehension that was 
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Natnl.Bankof Austr'lasia) 8 5 6}, 5R 4| o¢ 
National Bank of N.Z...| 74 24 54 g | g| 7 
Union Bank of Australia) 75 | 25 58 51 | 7 | @ 
Anglo-Egyptian ........ ei fi ® 10 2\ 7 

Chartered Bank of India | 

Australia, and China. | 20 | 20 | 65 | 54xd) 93] 538 

BGREEM cc cccccesecces imi 4: § 44 4| Saiz 

| Henghang ont Shanghai$125 ($125 | £80 £70xa| £8 | 64 

| Imperial Bunk of Persiv} 64 | 64 | 73 64 &) 7 
| National Bank of India -| 2 124 | 4 S9xd, 14 | 44 

| Anglo-South American. | 10 | 5 | 74 53 l4| 8% 
Brit Bank of 8. America} 20 | 10 224 | 18xa) Sg} 8% 

| London and Brazilian ..| 20 10 293; 24 | Sa] 5% 

Loudon and River Plate) 25 15 49 39 10 a4 

| African Banking Corprn 10 5 5} 44 3) & 

dank of Brit. West Africa| i0 4 7 63 2) ox 

National BankofS.africal 10 | 10 | 11g) 10, | 1 | 544 
St'ndard Binkof S.Africa! 20 5 | 1 | lo 4 | 68 


Reference has been made above to the apprehension 
lest calls should be made upon proprietors of such 
banking shares as are not fully paid. This is no longer 
generally feared. Stock Exchange circles, at all 
events, take it for granted that there will be no calls 
made, except in circumstances which have not yet 
arisen. That dividends may be reduced is probable 
enough. Such reductions, however, are not likely to 
prove more than temporary, because it seems obvious 
that as soon as the war is over the banks must stand 
to benefit enormously by the return of business all 
round. So far as depreciation of their securities is 
concerned, the banks happen to stand in a particularly 
fortunate position, since for years past they have 
written down their securities, and at the same time 
British banks at least hold a very much smaller pro- 
portion of their assets in Stock Exchange securities 
than for some time past. On the basis of the last divi- 
dends, the London banking shares return yields rang- 
ing from 4% per cent. on Barclay ‘‘A’”’ to about 7 
per cent. on London Joint Stock. From 5 to 54 per 
cent. can be obtained from investment in London 
County and Westminster, Lloyds, London and Provin- 
cial, London City and Midland, and South-Western, 
and about 54 or 6 per cent. is yielded, on the basis 
of the last distributions, by National Provincial of both 
classes, Parr’s, Capital and Counties. Assuming a 
small reduction in the dividends for the next half-year 
or two, consequent upon the stoppage of business 
brought about by the Stock Exchange being closed 
and other reasons, the returns would still be by no 
bank bad, especially in view of the probability that 


banking as a whole may enjoy its old prosperity after 
the war is over. 





FOREIGN BANKS. 


a os Course of the next few pages will be found 
+ ©S Summarising the balance-sheet position at the 
elie ite 1 -ars of a large number of foreign 
ivided uch nave branches in London. These are 
Stee into five groups. Of these, 
tant, and rag list is far the largest and most impor- 
divided into a — of the war, we have further sub- 
llied nation — groups, comprising banks in the 
the Nileieen eons nations, and neutral nations. All 
long before Fanon in these columns were closed 
but it is y “© was any fear of a European war, 
pon the e 
sency was met 
I group of thet c.interest is concentrated. 
land we he ( ontinent 
a with the Germ 


| ole Country, it m 
_ 


lose of the past two ve 


In the first 
al table two banks are Belgian, 


ay be assumed that their activities 


far, at any rate, as B ’ 


é ffects of the war and how the emer- | 
by the various banking systems that | 


| brought to a_ standstill. The Banque Belge pour 


| l’Etranger took over last year the Anglo-Foreign Bank-|/ 


|ing Company, and this transaction accounts for the 
| large growth of the figures in 1913. Five members of the 
first group are French, and apart from the general 
effect of the war, some of these have branches in dis- 
tricts occupied and ravaged by the enemy. For instance, 
the Société Générale pour Favoriser has upwards of a 
thousand branches in France, and a proportion of these 
must be in the occupied area. The Crédit Industriel, 
on the other hand, confines itself to Paris, but the 
Crédit Lyonnais has agencies all over Europe, including 
one in Brussels. On the outbreak of war the French 
| Government decided that depositors having deposits in 
'banks under 250f should be allowed to withdraw the 


ans in occupation of practically the | whole sum, but that above this sum depositors should 


| be allowed to withdraw only 5 per cent. of the surplus, 


elgium is concerned, have been | an exception being made in the case of employers who 


a * Belgium is concerned, have been | an exception being made in the case of employers who| 
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Years of normal history do not afford so severe a test 
of the strength or weakness of a country’s banking 


and financial institutions as that provided this autumn | 


by the first weeks of a war involving almost every 
country in Europe. The crisis has proved the strength 
of the much maligned currency system on which 
all Indian finance is based. India, in fact, stood 
the strain remarkably well—better than any other 
country in the world which has financial ties with 
Europe of any importance at all; and nothing could 
give a more trustworthy guarantee of the financial 
soundness of the system. Even a good system, how- 
ever, will be useless unless well managed, and the 
greatest credit must be accorded to those responsible 
for the control of the Indian exchange. In 
India no moratorium was necessary, but the issue 
of gold for internal use was stopped, the ex- 
change value of the rupee being maintained by 
selling sterling drafts on London in Calcutta. 
Throughout the crisis the exchange value of the 
rupee was maintained between the gold points, and 
there was never a shortage of remittance. The policy of 
basing the gold exchange standard on the holding, in 
London, of a reserve in actual gold seems, therefore, 
to have been justified by the course of events. When 
war broke out £4,700,000 in actual gold was held by 
the Secretary of State for India in London, in addition 
to large quantities of securities. By a policy of send- 
ing remittances, in the form of telegraphic transfers, 
both ways s'multaneously, the exchange value of the 
rupee was throughout the crisis successfully maintained 
between the gold points. In the ordinary way the | 
demand is for drafts payable in India to enable London 
merchants to pay for the produce they have bought, a 
demand which is met by sales of Council bills to enable 
the Indian Government to meet its sterling liabilities in 
London. As soon as the exchange value of the 


|for Exchange banks. 
| the 





rupee showed signs of falling below gold import | 
point, owing to the rise of a strong demand in 
India for remittance on London, it was arranged to 
offer £/1,000,000 weekly of remittance sold in Calcutta 
on London; and in the first week of August the full | 
million were sold. In the weeks that followed, how- | 


| ever, the gradual fall in the demand for these ‘‘ Re- | 


verse ’’ Councils, as they are called, proved the wisdom 
of this policy. The figures were :— 


INDIAN 


% of 
Brnchs.| Lia- | Notes. | Lia- | Deposits. 
| “| 'biliti’s 


| Reserves. biliti’s 


£ 


j ; £ 
| 4,347,200} 12-1 |1,241,000 
} 


8,235,100) 18:2 | 468,300] 1-9 | 14,397,300 
i j 


8,186,800] 10°5 | 699,800] 2-3 | 18,084,800) 


eco | 
3,735,100) 10-€ | 639,100) 23,473,900) 


8,898,800| 10:3 [1,117,500 | 25,407,000) 


| 4,314,600, 10-0 | 553,600 | 28,796,900! 

| | 
| 6,739,600 13-1 | 659,900, 1:5 | 28,345,300) 
i 


483,100, 1-1 | 31,002,300) 


5,949,800 
| 6,100,000) 
| 


6,830,300 


135 


‘ 


| 
12-9 | 515,600| 1-1 | 34,547,000) 


| 
| 
126 | 648,000} 1-2 | 39,082,800 


| i 
7,010,600} 12-1 625,900} 11 


| 
| 
811,273) 1°3 | 


40,780,300 


7,219,1 115 


aa 
6,801,125 tae | 918,341) 1-5 | 41,494,040 


| Calcutta New Bills are reported very scarce. 
'the Government can make a declaration that they will | 
|not be in the market there is not sufficient confidence || 


BANKS WITH OFFICES IN LONDON. 


Y of | Total 
Lia- 
biliti’s| Liabilitie-. 


17,964,400 50-0 
58-9 
58°5 
66°5 
66:9 
66°8 
646 
70-5 
72:9 
72:3 
70°5 
69:2 
68°3 
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a § 


BANKS. 


Transfers 
z 
776,000 
744,000 
499,U00 
357,000 


August 6 .... 
Avgust 12 
August 20 
August 27 
September 3 
September 10 
September 17 
September 24 


50,000 
160,00 
149, 00 
155,000 
110,000 
220,000 

20,C00 


310,000 
175,000 
197,000 
200,000 
October 8 

October 15 
October 22 


The 


381,000 
- 407,000 


‘ 


rate for these ‘‘ reverse’’ bills was the normal’ 
1s 3 29-32d; but during the first week the purchase of 
both telegraphic transfers and of bills was allowed at| 
1s 34%d, and afterwards at Is 3 27-32d. At first the|| 
demand was chiefly for cable transfers, but later on the| 
greater part of the applications were for bills. re 
release of £[1,000,000 of gold ‘‘ previously earmarked” | 
sufficed to meet August liabilities. Nothing was re- || 
leased during September, but up to October aist/| 
another £1,400,000 of gold was set free, leaving || 
£2,300,000 in the Standard Reserve in London. A) 
further resource exists in the principle applied in| 
Canada and South Africa, namely, the lending by the| 
Bank of England on gold in India. Incidentally it may| 
be noted that the abolition of the silver branch of the) 
Gold Standard Reserve, recommended by the recent! 
Royal Commission, was carried out by transferring || 
£4,000,000 of gold in exchange for rupees from| 
the Paper Currency Reserve to the Gold Standard| 
Reserve in India. | 

At present there 


is inevitably a_ slack time | 
This is to a large extent due to|| 
activities of the German cruiser ‘‘ Emden”’ inj} 
holding up Indian trade. The ‘‘ Emden ”’ actually had| 


|the impudence to bombard Madras, and some disloca-| 


From | 
Until |} 


tion has been caused in that Presidency. 


to allow of any extensive operations forward. The | 
chief trouble there is the disposai of the jute crop. | 
The Bank of Bengal rate stands at 5 per cent.,|| 
/ 
} 


although there has been a_ very considerable with- 
drawal of cash, mainly on Government account. 


| 
| 


{ 
} 


| 


1} 

i 

$$ r — — 
il 

j 

! 

! 

| 


Hand, | % Of | ys vest- 
Assets or | Money at Lia- idaiie 
Call and biliti’s) : 
Short 
|, Notice 


} J | 
36,003,400, 4,321,200 


| 
| 


¥ of | Discounts % of 


; | | 
Cash in | 
| Lia. | and Lia- | 


biliti’s: Advances. biliti’s |) 


£ 
8-1 | 27,541,3 


| 94,447,500! 5,484,800) 16,999,4 


| 30,207,600 22,147,300 


| 

| 
23,634,900 
25,490,500 


4 *704,300) 


35,268,500 6,507,100) 


| 37,979,300, 6,457,500 


43,035,000] 7,444,300 29,489,500) 


| 43,823,700 7,438,900] 30,103,800} 


| 44,032,900) 9,367,700 28,883,700 


|| 47,339,600) 8,312,300 82,101,200) 


| 54,058,300! 8,915,600 38,326 600) 


| 
| 87,953,100 10,305,000 39,879,100 
| —_— 
| 62,671,800) 10,822,800 43,745,100) 


| 
60,568,684) 10,958,968 41,310,902! 
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BANK SHARES. 


] of the first markets to reflect sharply the commo- | 
ion : used amongst investors by the outbreak of the 
— ont that for bank shares. Prior to the various 
declarations 
the down § 
| enter 
i} but becau 
\} in prices of g 


se of the severe shrinkage that had occurred 
iItedged stocks for weeks prior to the 


| dosing of the Stock Exchange, on July 3oth. The| 
Chosts . e ° . eg ego 
| of war was dismissed as an intangible possibility, | 


‘| fear ciated 
‘leo that when hostilities actually broke out, the market 


‘for the time being came to a standstill. There was 
| -onsiderable pressure to sell ; nobody wanted to buy. 


|The Stock Exchange Committee did not consider it | 
| worth while to fix minimum prices in this market, so | 
|| quotations were allowed to find their own levels | 
|| through the ordinary medium of supply and demand. | 


|| And even when the investor began to return to the 
| markets, cheered by the successful resistance offered by 
| Liege to the advance of the German army, banking 
ichares were not selected by him. The liability in the 
first place, and the capital depreciation of securities in 
the second, told heavily against banking shares being 
regarded with any favour. By degrees, however, the 
|| market has settled down. Within the past two or 
three weeks steady business has sprung up in the 
shares of the leading companies, in recognition of the 
relief given to them with regard to the possibility of 
bad debts on pre-moratorium bills. Although many 
\| prices show substantial reductions from those current 
|| at the end of July, the following list may be regarded 
las representing with fair reliability the middle quota- 
jtions of the levels at which orders can be actually 
| transacted :-— ; 


























20 | 434| 37xd' 6 
6 53 | S5axd| sk 
124! 193! 17%. 23! 


| 
| ¢ s/S' sl «S| B¢ = 
Share. 33 se84\2>| $= | Fall 2 
8° dis “alas | fa so 
<< = a) py 
| ———-—— | —|_ —_| |__| 
£ £ % 
Bank of England ...... Stock} 100 | 2474 | 245 | 23| 42 
A” cccccccces 4 4 83) 9 i+ 4] bey 
Dt. SMP ss ccceneusl 16 | 4 | 13h) 1h | 1a] 6m 
| Capital and Counties ..| 50 10 504; 28 , 24) 5% 
| i etstvidesvuaibihe | 50 ® 274 | 26} 14 | 5a 
| London and Provincial..| 10 5 183 | 18 | 3 | 45} 
| Londonand Sth.-Western| 10 3 144 | 132 | $ | ote 
|| London City & Midland) 12 | 23| 9 | 88 $| y6 
|| Lond. Cty.& Westminster} 20 5 20} | 18% ls 5% 
|| London Joint-Stock ....} 100 | 15 | 26 | 23% 24 | 7 
} National Provincial ....| 75 | 10h | 34%] 31 34) Ove 
| De do 60 | 12 | 39 | 354 | 34] 6% 
tii igs hea kd 50 10 403} 365 | 33] 4 
] Union of London ...... 100 154 | 313 | 28 33} 68 
|| Bank of Australasia 40 40 
ae 
| Bank of Brit. N. America| 50 50 78 "ead 3. : 
|| Bank of New Zealand .. 18 
| Bank of New Sth. Wales : 


6 
6 
63} 34| 103; 88 | Wl 6H 
" . | 20 : 
| Colonial Bank ........ | 20 | . 
| English, Scott. & Austrl’n'! 25 6 


| 


by the nations, bank shares had been on | 
erade, not for any apprehension that was | 
tained as to the stability of the banking industry, | 


1 
1 
3 D6 
| Hongkong and Shanghai $125 ($125 | £80 £7Uxc| £8 | 64 
1 
2 


| 











a |S -o # 2 
= ~ - = on -— @ =~ 
Share. sodisgae  t> | oct | Pall.| g2 
2 as 2/3 | £4 am 
Sl @ 1 | boone eee 
Natnl.Bankof Austr'lasia) 8 5 6} 5} 4) S% 
National Bank of N.Z... 74 24 53 43 | 7 
Union Bank of Australia) 75 § 25 58 51 7 | oF 
Anglo-Egyptian ........ | 15 5 12 10 2 4 
' Chartered Bank of India 
Austialia, and China. 20 20 65 54xd 93 54 
eer ere 10 4 5 44 a 





Imperial Bunk of Persiv| 64 | 64/| 73 64 b| 74 
National Bank of India .| 25 124} 41 39xd | 4 

Anglo-South American... 10 | 5 | 73 53 14 Sy 
Brit Bank of 8S. America} 20 | 10 | 22g 18xa) S| 83 

London and Brazilian ..| 20 | 10 293 24 54] 535 
Loudon and River Plate) 25 | 15 | 49 39 10 | 244 
African Banking Corprn.; 10 | 5 | 53 44 7) & 

sank of Brit. West Africa} 10 | 4 7 64 2) et 
National BankofS.Africal 10 | 10 | 114) 104 | 1 | 54 
St’ndard Binkof S.Africa! 20 | 5 ll 10 4 | 68 


Reference has been made above to the apprehension 
lest calls should be made upon proprietors of such 
banking shares as are not fully paid. This is no longer 
generally feared. Stock Exchange circles, at all 
events, take it for granted that there will be no calls 
made, except in circumstances which have not yet 
arisen. That dividends may be reduced is probable 
enough. Such reductions, however, are not likely to 
prove more than temporary, because it seems obvious 
that as soon as the war is over the banks must stand 
to benefit enormously by the return of business all 
round. So far as depreciation of their securities is 
concerned, the banks happen to stand in a particularly 
fortunate position, since for years past they have 
written down their securities, and at the same time 
British banks at least hold a very much smaller pro- 
portion of their assets in Stock Exchange securities 
than for some time past. On the basis of the last divi- 
dends, the London banking shares return yields rang- 
ing from 44 per cent. on Barclay ‘‘A’”’ to about 7 
per cent. on London Joint Stock. From 5 to 54 per 
cent. can be obtained from investment in London 
County and Westminster, Lloyds, London and Provin- 
cial, London City and Midland, and South-Western, 
and about 54 or 6 per cent. is yielded, on the basis 
of the last distributions, by National Provincial of both 
classes, Parr’s, Capital and Counties. Assuming a 
small reduction in the dividends for the next half-year 
or two, consequent upon the stoppage of business 
brought about by the Stock Exchange being closed 
and other reasons, the returns would still be by no 
means bad, especially in view of the probability that 
banking as a whole may enjoy its old prosperity after 
the war is over. 





FOREIGN BANKS. 


|Ix the course of the next few pages will be found] brought to a_ standstill. The Banque Belge pour 


\tables summarising the balance-sheet position at the | 
close of the past two years of a large number of foreign | 


ab / 
'|banks which have branches in London. These are 


|| divided geographically into five groups. Of these, 


| the Continental list is far the largest and most impor- 
| ‘ant, and th 


ooo into three groups, comprising banks in the 
| allied nations, enemy nations, and neutral nations. All 


1} tl _ ; 
hen accounts tabulated in these columns were closed 
ii Yr > i. 
bute befor there was any fear of a European war, 
|Out itis upon the effects of the war and how the emer- 
i; Seney was met t 
jall j “diz . . 7 
ll immediate interest 1s concentrated. In the first 
Stroup of the Continent 
4nd, with the 


wh _— “a 
_ Country, it may be assumed that their activities, 


is, in view of the war, we have further sub- | 


»y the various banking systems that | 


al table two banks are Belgian, | 
Germans in occupation of practically the | 


l’Etranger took over last year the Anglo-Foreign Bank- 
ing Company, and this transaction accounts for the 


‘large growth of the figures in 1913. Five members of the 


first group are French, and apart from the general 
effect of the war, some of these have branches in dis- 
tricts occupied and ravaged by the enemy. For instance, 
the Société Générale pour Favoriser has upwards of a 
thousand branches in France, and a proportion of these 
must be in the occupied area. The Crédit Industriel, 
on the other hand, confines itself to Paris, but the 
Crédit Lyonnais has agencies all over Europe, including 
one in Brussels. On the outbreak of war the French 
Government decided that depositors having deposits in 
banks under 2s50f should be allowed to withdraw the 
whole sum, but that above this sum depositors should 
‘be allowed to withdraw only 5 per cent. of the surplus, 


ate, as Belgium is concerned, have been | an exception being made in the case of employers who 
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| ca. 
could show that certain larger sums in cash were | industry and commerce, and on the outbreak of a Crisis 
needed for wage payments. A moratorium was| such as that of the first week of August they could not 
declared for Bourse and Coulisse transactions entered | mobilise their assets with anything like the ease with 
into before August 1st, and for insurance contracts. | which our banks met the emergency. A great inflation 
A suspension of specie payments by the Bank of France | of the currency was therefore the only solution of the 
took place, and an issue of 20f and 5f notes was| problem, and it is computed that during August and 
made. The situation was aggravated by hoarding, and | September total issues of new currency and bank money | 


by the comparative unfamiliarity of the Frenchmen to| , mounted to well over £200,000,000 ; and there was || 
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‘ 
the use of the cheque. However, the new notes passed | ajo a suspension of specie payment by the Reichsbank. | | 4° 
easily into circulation. After a little more than a — These methods have already led to the depreciation of | | im 
oo the banks ree om to allow depositors to aa about 6 per cent. in the Reichsbank note. The branches | - 
an ce re 4 a Saree Paes of the five German and Austrian banks in London were || HI Ns 
ae permitted 250! and § pe ‘ at once closed on the outbreak of war. They were. | 

The great German banks, of which three appear in forbidden to oe into any "ah on te ag but per-y a 
the second group of the Continental table, were| mitted to complete such banking business as was | I 
certainly faced with a more difficult problem than our | entered into before August 5th and concerned only me |} th 
great joint-stock banks. The effect of German banking | London branches of the banks. Their affairs were | in 
policy has been to tie up their interests in the finance of | placed by the Treasury in charge of a controller. | | 

CONTINENTAL BANKS. | | ‘. 
Capital | Deposits | Cash | Investments | Discount | 
and Reserves. — | p ee and Advances, \ 
} i | | 
ee en a 
1912. | 1918. 1212. 1913. | 1912. 1913. 1912. 1918. |; 1912. 1913. | | 
a a an a | I 
SST eee eee £' 1 ¢ | @ yE 
iY 
ALLIED NATIONS. | | 
Banque Belge pour| | | 

PINE coccnsoscecsss | 650,109) 1,258,044; 1,003,6i7| 3,088,647 254,504) 1,217,524) 285,200 58,593) 1,477,454! 2,950,299 | 4 
Banque Francaise pour le) | : 

Commerce et I'Industrie..| 2,692,793) 2,765,051) 8,046,426) 7,769,227) 1,364,371) 1,272,506, 1,519,733, 1,282,819| 8,508,290) 8,218,677 


British Bank for Foreign| 














Trade ..........+...++++| 1,200,000) 1,225,000! 2,471,763} 2,318,079| 344,504 260,904) 1,960,453! 2,116,499} 1,532,090, 1,461,757 || | 
British Bank of Northern| | , 
Commerce ...... ‘ee0acee | 550,035, 750,000} 789,618) 1,137,977) 765,160) 671,199, 98,122) 121,897) 869,230) 1,233,422) 
Comptoir Nat. d’'Escompte| | | 
PES cncnseccccssonss | 9,538,020) 9,599,976] 52,271,374) 56,574,282) 4,997,230) 4,959,394) 473,503 503,278) 52,736,988) 57,131,314 || 
Credit Lyonnais .......... |16,600,000 17,000,000) 85,187,856] 88,429,989) 7,717,861| 6,976,273, 432,135] 355,718)100,648, 147 (04,487,411 || 
Russian Bank for Foreign| 
pc aaiedss ome | 6,988,527) 7,031,777) 50,685,181] 54,210,612! 1,696,893] 1,731,138! 3,141,631) 2,912,009! 56,105,810) 60,024,468 || 
Russian Commercial and| | | 
Industrial ....... ceccces | 4,710,227; 4,693,644) 26,619,312] 29,560,912} 1,143,41€) 2,113,979) 2,431,411 2,164,092) 28,964,576) 27,515,160 | 
Russo-Asiatic ........... | 7,896,392) 7,446,860| 35,847,84¢| 36,772,344] 3,329,012) 3,611,473) 4,555,436) 3,752,840) 67,116,156) 61,625,369 | 


Société Belge de Crédit! | 
Industriel et Commercial! 


| 
| 











et de Depdts ............ | 236,000} 242,000} 2,010,385] 1,692,444] 119,120) 218,224 in | “at al 2,112,856 

Société Genérale de Credit! | \) 

IE le cininitiisias | 1,860,000) 2,000,000) 8,556,82F) 9,333,181) 793,682) 555,162) 484,712) 573,437) 8,902,436) 9,743,153 || 

Soc. Générale pour Favoriser,| | ] 
a sheng aie PAPA SEAT 62,950,68!| 71,669,535| 6,313,678) 6,902,992] 4,509,742 4,663,756) 72,635,440) 79,187,114 | | 
ne hs 167,798 402 68,993,0991336,440,98" '352,957,229 | 8,869,431'30,490,763'19,892,078 18,504,931 401,610,776'4 15,591,000 | | 


GERMANY AND AUSTRIA. 


Anglo-Austrian .......... | 5,154,542) 5,279,542) 17,612,569) 17,693,691)| 570,975) 585,462) 1,481,675| 1,989,265) 25,204,941 27,464,261 | 
Deutsche .......... vance 15,500,000}15,625,000| 78,672,564) 79,002,290| 9,868,879, 9,459,177] 12,071,445/14,856,676, 89,482,895 86,392,907 | 
Disconto Gesellschaft... ../14,065,00C/14,065,000) 30,225,727] 33,701,199| 4,848,625| 6,016,356] 9,525,384/10,577,364| 42,364,721) 44,382,088 | 

























































Dresdner ........+ssee0e- '13,050,000)13,050,00U| 44,347,858) 47,919,785 | 4,995,615 6,501,331| 7,596,867, 6,949,344) 58,223,244, 71,823,074 | 
Kais. Kon. Oesterreichische | Sls aii 
Landerbank .........0.. | 6,008,208 6,722,479) 20,829,145) 22,340,293 | 824,551) 857,322) 4,103,843) 4,103,295) 27,627,726) 29,125, | 
Total .......... 54,275,930) 54,742.02 1}191 ,687,863|200,657.258 |21,108,645'2 ¢,449,648134,779,214 28.475,94 4/242, 903,590 259,156 025 | 
NEUTRAL NATIONS. | 

Banca Commerciale Italiana’ 7,080,000) 7,524,336) 28,674,802| 31,930,773!) 2,147,714) 2,215,612) 3,274,983) 3,535,479) 33,583,908 nT 
Bank of Athens .......... 2,400,000) 2,400,000 5,860,160, 4,767,221) 1,087,396; 641,066} 1,161,702) 826,849) 7,323,668 68 456 | 
Bank of Roumania ........ 472,593, 475,66z) 1,200,101) 1,207,165!) 325,281) 197,21: 57,580, 21,158) 1,289,835) apreeret | 
Credito Italiano ....... . | 3,420,000! 3,420,000) 17,845,069] 17,717,920) 3,815,547) 1,426,14€] 953,544) 892,163 16,772.28" = “| 
ie liccinndeaats ...| 653,656, 553,656} 1,832,254] 2,164,602] 457,463| 635,18"| 147,014] 220,947 1,930,26 | sel 
Swiss Bankverein.......... 4,350,000 4,390,00C| 13,601,95() 12,753,891] 1,820,962) 1,551,19 | 2,457,409] 2,238,230) 19,177,08.) 18,459" | 
| ti, ie ea ee clas ad rr ») ! 1} 

eit as |18,276,249]18,763,654| 69,014,833 | 70,541,572| 9,654.36: | 6,566,42 | 8,052,238 | 7,734,82:| 80,077,03 82,100,858 } 

ey ae ed cane » es — ene ee, Core ee a — a ee ‘ ; a 77 B54 i 
Grand Total .......... 140350587|14249868s | 97,143,08 | 134,156,056 | 59,632,43: | 10,506,83 | .2,723,52-} 4,715,69% | 24,591,34: |/56,977," |) 

: oe : . for | 

In the group of Near Eastern banks shown in our next | investigate the probable nature of the demand 


} 
But in view of the effects of the war, the position of “| 
the Egyptian banks is of more immediate interest. 
The problem confronting banking and general pros-| have been taken by the Egyptian Government tor 
perity in Egypt was serious. The wealth of Egypt, | the acreage under cultivation for the 1915 crop- "1 the|| 
as the British Financial Adviser pointed out in a recent | while, the financial outlook in Egypt 1s dark, an a 
official statement, depends almost entirely on cotton, | British Government has consented to guarantee pt 
which is mainly absorbed by belligerent Powers in| £5,000,000 the sum which the Egyptian Governn 
Europe. A commission which was sent to England to! may have to raise in order to meet the emergency: | 


eee ae 


would be a large surplus which would not be absorb 


tt ° : S |) 
In order to facilitate the disposal of this surplus, yer 
es i} 


' 
; 
} 
| 


table the Imperial Ottoman Bank is by far the largest. | Egyptian cotton reported that of the latest crop there | 


Mean- 
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ir 027, 4971 14,07 5.701) 41.017, 1 5t 27,988 809 19,17 5.814 10,478, 197| 5,528; 319 5,398.08\ 


18,159,629; 21,633,387 
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l 
] NEAR BASTERN BANKS. 
! rete ee 0 te 
| Capital and ei || Cash in Hand : Discounts 
| Reserves. Deposits. and at Call I stments and Advances 
| i dsabahdiadaishedel ‘ eis eat Ete | 
1912, | 1913. | 1912. | 1913. 1912. | 1912. 1912. | 1923. i912. | 1913. | 
! sid jdasinliaieai | | 
{———— £ | x | £ £ £ & £ £ £ £ 
i Egyptian «-eeeeeeeees 1,260,000) 1,284,39(| 3,001,501) 2,943,374; 908,128) 545,707; 404,307, 396,852! 3,444,661 4,461,853 
are DEA ceasancased 29,388}  30,25¢ 883) 660| 4,741) 4,81). 25 27,44 23,211 
| Br) Bank of Persia ...... | 860,000 860,00} 725,010} 905,995) 1,340,844, 1,220,603, 677,035, 63,085 933,417 1,125,173 
Dees CCAR ss00s ever] 6,250,000| 6,250,006 | ' 2,088,530) 14,674,219 | 6,603,843) 6,334,511) 3,316,570, 3,217,255) 5,731,549| 7,372,624 
| aan san k of Egypt....-- | 4,525, 000) 4,525,00( | 3,996,:5&) 3,619, 599) 3,278,413} 2,226,033) 1,037,385 967,716) 6,637,625) 7,792,671 
as unk of Turkey ....| | 1,113, 109) 1,126,053) 1,205,074] 824,962) 39,545] 146,762) 93,022) 152,922} 1,384,931; 852,855 
} Nati debi th 


—$_—_———— 
——— 


xt group consists of three banks operating in 


A feature of the figures is the increase 


| The nex 
| the Far East. 
| in deposits shown by the Hongkong and Shanghai 
| 


" 
| 
1} 
| 


' 
| 
| 





ft 








Banking Corporation. This 


institution has had a 
prosperous time recently, and in the first half of this 
year its profits annaneen by $529,000, the 
being advanced from £2 to £2 3s: 


dividend 


FAR EASTERN BAN KS. 


| ) ) 

Capital —_ | | Discounts, Loans, 

| | and Reserves. | Deposits. Cash. Investments. oni teniine 

| | 1912-13. | 1913-14. | 1912-13. |, 1913-14 1912-13. | 1913 | 1912-13 | 1913-14 1912-13 1913-14. 

| | | | 

| ea ) #£ | i oe ak: oe .. af: SI £ 

| Landon, Singapore, and Java..| 46,500; 53,800} _—59,721| 83,852| 13,198 12,723, 26,006, 42,285) 68,729, 79,512 
| Hong Kong and Shanghai ....| 4,745,000) 4,790,000/28, 173,37*|31,322,96: || 7,862,205) 8,045,367) 2,763,554) 2,886,661) 12,914,034) 14,693,937 

| Yokohama Specie .....+.+e0+- 4,788, 196) 4 905,02 -|14,937,203 20,570,093 | 2,785,910 3, Aan ne 2,161,399) 2,187 841) 25,311,809) 33,360,597 


9,579,695) 9.748, 829 43,1 170.297 297/51 ,97 9769 





! The South American banks have naturally suffered | 
from the severe depression that has prevailed for some 
time in Brazil and the Argentine and other parts of 
Latin America. The South American banking position 
as a whole was not in a position to meet the strain 
imposed by the great emergency without assistance. 
At the outbreak of the war a moratorium for | 
|30 days was granted by the Argentine Government 





908 |10,661, 253 Ul, 48 ),90 05) 4 950,959 5, 116, 786) 39,294,572 48, 1 34,046 


to the banks operating in that country, and the 
period was afterwards extended. The banks were 
authorised to pay 20 per cent. of the deposits for 
fixed periods if the depositors could prove urgent 
necessity for the money before the end of the mora- 
torium. After the week’s holiday that was decreed for 
the banks there appears to have been at first some 
early signs of panic in Buenos Ayres, but confidence 


| was quickly restored. 


SOUTH AMERICAN BANKS. 





Capital 


and Reserves. Deposits. 


| 
1912-13. | 1913-14. | 1912-13. | 1913- 


po 


Discounts 


Investments. 
and Advances. 


Cash, [o 
| 
| 


14. 1912-13. 1913-14. | 1912-13. | 1913-14. | 1912-13 |i 1913-14. 





£ £ 
9.888.827 | 7 , 182,224) 7,786 


| Anglo-South American....... | 3,698,21| 


| Banco kspanol del Rio de La 


86,031 253. 9, 289/66,586,411 68,6 50, 





Bence 


| In conclusion, we give figures showing the comparative | 
positions in 1913 and 1914 of four United States | 





TD nwieuhccemeaweaeueds 12,522,204 12,835,462! 19,274,737 20,843, 

| British Bank of South America} 2,100,000} 2,100,000) 10,064,027) 9,595, 
|} London and Brazilian ........ 2,670,000} 2,770,000) 8,721,511) 8,739, 
London and River Plate...... 3,800,001} 3,800,000}21,343,912 21,685, 


\| £ + x oe } reo. & 
613)) 1,765, 598) 1,736,001] 1,741,771} 1,636,671} 12,808,614) 13,355,124 


| 
} 
| 
} 





790) 8,269,514) 9,337,730) 
171) 3,621,009) 3,738,073) 
248) 3,442,575) 3,840,505) 
501)) 8, 822,292 7,837,127) 


| 
j 

.. | 22,747,906 23,134,118 
Bt | 16,205,651 15,516,038 
| =... | 13,129,706) 12,604,655 
| | 24,216,898) 25,781,658 








323/25 :920,988) 2h 439,436) 1,741,771 1,636,671) 89,031,775} 90,391,643 


banking and trust companies which have branches in 
London :— 


UNITED STATES BANKING AND TRUST COMPANIES. 
= £1.) 





ee 


oa ($5 

| —— eee ee ae ; 
| 7 

| Capital and PSs 

| | Reserves, &e. Deposits. 

| —_ 

| | 1912-13 af) 1913-14. | 1912 18. | | 1913- 
| 


Cash on Hand | 


‘ sOans. 
and in Bank. Loa 


1912-13 | 1913-14, 


Investments 


| 
= 


} 
14. )| 1912-13. | 1913-14. aeateal 1913-14. 





| £ | £ 
Equitable Trust | 
Farmers’ Loan and Trust oda 
paaeaty stat 


1,441,804] 1,454,738] 5,061, 51) 





eee = 


* includes bi 


The United States’ troubles were connected more with 
Currency and exchange than with banking. Fortu- 
nately, the provisions of the Aldrich-Vreeland Law had 
been extended to cover the apparently remote possibility | 
of the occurrence of a crisis before the new Federal | 


a Banks had been established in working order. | 
ar 


eecccccccces 2,7: 33 561 | 2, 451 ,889) 13,918,227| 16,378,383 | 3,390,851) 4,167 ,430) 5,282, 517| 5,915, 092) 6,191,53: 
1,504,036) 1,451,351) 22,767,073 24,176,990 4,667,228) 6,285,862) 6,101,543) 5,847,649) 
icceeeueeeadibe 6,841,056) 6,000,000/35,467 348) 46,776,479 cea 8,839,840) 11,484 ,284/13,165,08+|*21,683, 549): 60: 3,946 
4,524,738 


‘ |— 
12, 520, 457 11, 358,478|77,214, 219191, 856 588/16, 383,650)20,836,954/23,971, 16627 927, 561) 41, 681,7 729 


§€ amount of emergency currency has been | 
a 


— -.. .t 7 


£ i 
7,121,142 
840,139 


11 578, 557 


1,237, 513} 1,543,822) 1,162,822} 999,732) 2,228 097) 2,408,867 


——————— |e um _— |— —— 


39,974 094 





lis purchased. 


issued, and the exchange problem is still, in the main 

| unsolved, though the formation of the $100,000,000 
gold pool has brought sterling exchange down to a 
| more reasonable level. New York hopes that the 
Federal Reserve Banks will be in operation by Decem- 
‘ber 1st, and through them that the Stock Exchange 
may be able to resume operations. 
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a ae os re iit i 
. y + TY, ¥ TATIOONG 7 ae ¥ . ] | 
STATEMENT OF BANK ACCOUNTS IN A SUMMARISED Fory i 
— pad ~| 2 | 
1 | 3 3 4 5 6 7 g 9 | 
| = 3 - is : U Tons : j 
1S z= Capital Uncalled Capital, Capital Reserve ve s baie ‘ 
N e : i | -og dividec n cep 
ee | Date. | SEE subscribed. Paid-up. | Fund. — Bin Sand | 
“as Callable. | Reserved. | Profits. | Cireulat coils for | 
asi... eden Matai — 
—_ eee a is ais £ £ £ £ £ € ¢ -— 
COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. ! . | 
| it 
AFRICAN BANKS. | | 
1 African Banking —— L.jSep 30) 43 800,000 Nil 400,000 400,000 210,000 87,194) 240,300 395 697 | i 
2 Bank of British West Africa......|Mar31) 29 1,000,000 73,000: 365,000, 400,000, 187,000; 31,600; ; 309.338 I 
8 Bank of Mauritius § ...ccccscececs Dec 31 2 125,550, Nil Nil 125,550 92,000, 11,022) ct bee i} 
4 Natal Bank, Limited ............ 31 42 1,741,160, 870,580 870,580 500,000 355,000) 14,803! 121,303; 501,391 | 1 
5 National Bank of South Africa .. IM: ar 31 181 2,350,000; Nil Nii 2,350,000 500,000} 328,685, 793,120! 2.760.893 |) 
6 Netherlands Bank of South Africal Dec 31 8 240,009 Nil Nil 240,000 27,000! 13,785, 24,147 ga 44a || | 
7 Standard of South Africa, L. ....jJne 39 197 6,194,100, 4,645,575! Nil 1,548,525 2,000,000 . | 1,069,23%) 2,690,289 i] 
I catia ; 562 12,450,810 5,089,155! 1,635,000, 5,564,075, 3,871,000, 437,08), 2,248,113, 6,675,916 | | 
AUSTRALASIAN BANKS. 
Contingent 
1 Australian Bank of C ; \( 1,198,679 3,087 Nal‘ 1,195,592 ee 
ustralian Bank of Commerce ,198,67 087 | 1,195,592 * oa ; 
Do Inscribed Deposits ........ Pet) A el eo ee | 
2 Bank of Adelaide, Limited ........ Mar 30 89 625,000 125,000 625,00(; 500,000, 490,000 70,148 12,822 
$ Bank of Australasia .............. Ap] 13; 201; 2,090,000 Na 1,609,000 2,000,000 2,690,000 264,066 195,887 
4 Bank of New South Wales........ Mar31;} 340 3,50v000 Nu | 3,500,000) 8,500,000 2,350,000 256,905 277,874 1,021,949 
5 Bank of New Zealand .......... ) | 1,000,000 500,000 Nei | 500,000 ) 
NE 8 ine on Guts an Onan edna 31 194- 500,000 Nii Nil | 500,000 -1,644,690 291,608 989,882 
Do 4% Guaranteed Stock ...... { 1,000,000 §=Nil Nil = 1,000,000 
6 Bank of North Queensland....... .jJne 80 20 850,000 187,500 Nil 162,500 32,500 11,242 ee ee 
FT SENOS on ksccdcsctwenss ( 2,122,500 1,061,250 Nil | 1,061,250)! , ' . 
Do Pref Shares..........00s0 8 | 99 5 "416,760 Nil Na | 416,760} %45,000 82,681 = 9,138 400,221 
8 Colonial Bank of Australasia ....) ( 828431 193,194 328, 431) 135,236) ‘ 
Do Pref. Shares .............. }| Mar 31| 110 308,044 = Nil 304,044 304.044; 220,000 20,860, 20,163 
9 Commercial Banking Co. of Sy dney|Jne 30; 212 4,000,000 Nil 2,000, 000 _ ,000,00) 1,680,000, 207,113) 21,804 i 
10 Commercial Bank of Australia, L.)| ( 95,649 Nil Nii : ; 
Do Pref. Shares...........+.+e. | a 149) 9717\350 Nal Nil jj |; 1,482,088 62,223/ 21,053 152,416 
11 English, Scotti-h, and Australian! ; a7 | 1,078,875 589,437 Nil | 589,438) ae 
Do Perp. Stocks ..........+... } 80] aay (2,591,225 Nil Nal | 2,575,560; 315,000 119,046, 2,756. 
12 London Bank of Australia ...... ( 1,104,817 122,758 613,788 376,463) o- : , 
Do Pref. Shares .......... fee 81] 6H "1271930 Nil Nil 171,930; 270,000 43,973 8,344. 
13 National Bank of Australasia . . ang | 1,907,904 Nil 715,464 1,192,440 ‘ 
UU ONES. dcccovensesesc |Mar31| 208 {| 895,780 Nil Nil 305 "780 | 465,000, 110,910 88,981 
14 National Bank of New Zealand, L. 31 45) 2,250,000 1,500,000 Nil | 750,000! 645,000 120,817 255,893 
15 Queensland National Bank, Lim. + a { 800,000 320,UL0 Nil 480,000 | 
Do Inscribed Deposit Stock pes 8 ‘ .. | 8,001,669); 254000, 60,000 i 
16 Royal Bank of Australia, Limited. ‘stars ar3 y 6 1,200,000 900,000) Nil 300,000, 200,000 29,165 1,103 640,730 
17 Royal Bank of Queensland ...... ail on {| 629,991 156,136 Nil 473,854) a. ‘ 
Do Pref. Shares ..........-.-.)| 24) 2% 70,800 Nak Nil 70,800, 77500, 18,220 
18 Union Bank of Australia, Limited|Feb 28} 191 6,000,000 Nil 4,000,000 2,000,000 1,960,009 185,510) 183,408 
WEE nbc ced ebeda eens | 2,273 39,323,135 5,508,362 13,676,727'28,688 759 13,583,690 1,955,622 2,040,542 2,214, 616 
CANADIAN AND WEST INDIAN BANKS. 
1 Bank of Montreal ................ Apl 13 | 182) 3,200,060! Nil | 3,200,000) 3,200,000) 3,200,000; 331,878; 2,687,763) 354,266 | 
2 Banx of British North America ..\Jne 30! 9-| 1,000,000; Nal | Nil 1,006,000} 620, 000) 90,023 | 790,934] 1,071,094 
3 Canadian Bank of Commerce .|Nov29| 37% 3,082,1¢2| Nal 3,082,192| 3,082,192! 2,773,973| 187,438) 3,214,299, 2,354,246 |) 
4 Colonial Bank ................0. \Jne 30,14 2,000,000) 400, 000| 1,000;00.| 600,000] 150,000) 53." go} 414,225). 
5 Dominion Bank.................. 30) 97)  1,200,0u1 Nil 1,200 090) 1,198,831} 1,398,831} 189,49 799,539 92,68¢ 
6 Royal Bank of Canada............ (Nov 29, 372) 2,312,000; Na 2,312,000) 2,312,000} 2,512,000} 273,06) 2,635,327] 2,221 I] 
7 Union Bank of Canada .......... 2° 313| 1,009,00, Nil 1,000,00v\ 1,000,000} 680,000) 48,78z| 1,257,4¢ 6) 196.81 8 | | 
ath decal el re fet te 
ee ee 1,449) 13,794,192; 400,000) 11,794,192 12,393,023/11,334,804)1,174, 365) ll 199.5 522 4, 071, 395 "1 
INDIAN BANKS. | 
| | 
| oe | 
1 Chartered of India, Aust., and China Dee 31 85, 1,200,000, Nil | 1,200,000) 1 £200,000) 1,700,000, 375,254 822,59 607,746 |) 
2 Delhi and London Bank, L. ...... Ine 30 7; 337,626} Nil | Nib | 337,625} | 21,000 14,027 .. 39,873 | 
© PIE, 5. a cccnsccvese: Dec 31 3 1,000,090, 100,000 —500,000| 400, '000/ 15,000 47,152... 166,258 
‘ ery — ek as ; 2 one i | | In liqjuidation | i 
ercantile Bank of India, Limited) { $375,000, $93,750 93,750| 187 500) 750 334,270 || 
MM ikin cas duckeeeksct Deo 31} 16) 750,000, 187,50¢| 137,500, 375,000/f 66000, 67,108 ot a 455 || 
5 National Bank of India, Limited ..Jne 30, 26; 2,000 ,000) 1,000,000) Nil 1,000,000} 1,100 000, 210,407 . 985, ] 
© i 
eal I eae ' i 
REE cin nat papas ak 5 ek wi ° "| 5,662, 25 1,381,250| 1,981,250} 3,500, ,125| 3,301 ,000. 703, 944 913,38 341) 3, 91a 
I: kn hace chasdedsses oe 4, 311 71,230, 762) 12,378,767\ 29,087,169150,145 ealai, 590,494 4,271, 02017 001, 519 16,095,519 
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sfATEMENT OF BANK ACCOUNTS 


IN A SUMMARISED FORM. 


a 11 12 13 14 15 16 17 18 
iV . Cash in Hand and Meney 
at Call and Short Notice. Bills Dis- Premisa-a 
' counted « r Bills La ans and 
Misce Deposi Léabeioties. Cashin Hand,| Money at mani. nes \ bane 3. i d ae — . _— 
| janeous , with Banks, Call and separately) eines, ta ; 
Liabilities and in Transit-|/Short Notice . vy oe 
7 £ £ £ £ £ £ £ £ 
COLONIAL JOINT STOCK BANKS WITH LONDON OFFICES. 
| AFRICAN BANKS. 
| 992.796) 5,196,808, 6,612,795 817,179, 403,244) 696.487} 1,286,581) 2,921,469, 487,835) 6,612,795, Afri 
(| 497.377 2,025.527 3,150,842 830,596 os 419,154 965.626, 566,321 369,140) 3.150.842 3 
1} 105,114 265,612 599,298 106,305 oe 46,700 214,790} 177 "986 53,517] 529,298 
| 440.386! 3,993,117|  _§,925,930 1,060,301 -- | 257,081) 525,333) 8. 399'265 682,950] 5.925.930 
312.918 16,675,284, 24,220,845 8,519,19) 1,474,077 1 052,708 8,159,660} 11,279,217) 3,735,988} 24,220,845) Nat. 
471,217 145,557 822,315) Neth 


1.058.381, 21,560485, 29,926,913 4,485,988, 2,846,058 2,643,335, 


ee ————————— | 





Se 








| 428.940 822,315 150,061 55.480 
} 
| 


4,038,594) 12,664,701, 3,248,286] 29,926,913 








7916,972| 50,185,773 71,258,935|| 10,969,626} 4,728,380 5,170,950 10,190,584. 31,480,176 8,724,223] 71,258,938 


AUSTRALASIAN BANKS. 


Cash and Notes MoneyatCa!! 
in Hand and at & Remi'tan- 
Bankers. (cesin Tr’nsit | 


993.117 3,028,175 6,237,731 867,025 470,942 72,200] 


320,312 4,834,739 6,228,041 688,464 853,599 479.681) 
3.045.714 19,259,977 27,455 644 4.836.867 2.390.600, 1,683,376 
6.739.976 36,699,816 50,845,720 12,650,016 8,318,721 3,246,328) 


} 
1,403,457; 18,070,613, 24,400,250 3,261,510 115,675 a)6,048,920) 


94,067 1,046,290) 1,346,599 378,598 104,835 25,000} 
667,465 6,847,540 9,830,055 2,088,367, $22,843 250,240) 
392,980, 4,026,326, 5,119,609 774,458 365,000 107,560) 
1,113,852 22,278,511 27,301,280 6,430,576! 3,900,178 2,439,525) 
868,826 7,163,789 9,695,345 1,808,871! 2,090,747 75,581) 


549.546 6,857,928 10,959,280 1,832,191 850,603 182,046) 


| 
971,898 5,490,278 7,332,891 1,264,570 80,000 1,178,073) 
1,216,066 11,282,630 14,611,807 2,854,452 1,451,385 567,852) 


899,674 4,304,654 6,976,044 913,593; 257,544) 522,415) 
|| 248,248 6,560,809 10,584,816 —- 2,861,980 795,000 —- 118,700} 
| 59,32% 2,325,289 3,555,610 809,321 377,677 73, 669) 


| 18,299 1,617,238 2,275 911 703,323 71,977) 
|| 1,714,216 23,538,534. 29,581,668 4,953,180 1,805,000 2,020,433) 


—_ = 











|| 20,616,936 185,238,136, 254,338,301 49,353,177' 24,550, 349 19,406,361 
1 











CANADIAN AND WEST 
531,072, 42,286,205; 52,591,284)! 6,008,831; 19,441,317; 2,465,764 





394,249 8,357,712} 12,324,012] 1,828, "351| 1,516,757| 335,249 
2,199,566 39,619,256) 53,430,970) 9,626, 114) 5,294,160) 4,922,839 
518,303 2,276,514 4,012,725) 578,726) 98,074) 1,098,554 


195,591 11,915,000} 15,789,965) 2,899.98; 1,884,182) 1,185,764 
609,208 27,635,532) 36,049,357 | 6,958,390 3. "963,935! $,554,831 
30,173 13,010,034 16,153,306) 2,514,538 2,371,980) 644.688 


—— — I cecidsccnensseanapsnserl ae sanialesgteaaenile 


4,478,162 145,100,357 190,351,619 80 414,989| 84,070 363 14,207,689 





| | 
| | 
4,451,455] 376,109] 6,237,731] 


oe 4,094,975 111,322} 6,228, ‘o4i| 
18,527,117 17,684) 27,455,644) 
24,829,406) 1,801,249) 50,845,726) 


1,280,027) 13,244,541 





449,577 24,400,250) 


| | 
770,666) 67,500) 1,346,599) 


‘+ | 6,474,655) 748,950) 9,830,055 


| i 
8,676,985) 195,606 5,119,609) 
13,962,748} 568,253] 27,301,280) 
5,171,696} 648,450) 9,695,348] 








| 


7,789,897 
| 4,358,778) 
| 


9,306,64 | 
808,555|(b) 4388181 85,756] 6,976,044 
| 7,004,010 805,126 10,584,816. 
1,590,682) 704,261) 3,555,610 
1,420,785} 73,876 2,275,911] 
| sean 504,215| 29,581,668 


282,870] 7,932,891| 






























7; 571, 818 254, 338,301 


ZI 


INDIAN BANKS. 


ee 23,498,705, 1,176,667, 52,591, 

; | 7,484,972) 1,158,683 12,324, 
| 31,762,375, 1,825,482 53,436 

923, 581 1,233,785; 80,000 4,0: 9795 

: 9,295,929; 1,024,101 15,789,965 

os 20, 543,331' 1,028,867 36,049,357 

| 


923,581 108,506,985 7, 228, 062 190,351, 619 Total 


INDIAN BANKS 


\|Cash in Hand, | | 

|| with Bankers, 

4.409.979! 197 | \jand in Transit. 
‘Tey o;| 12128,483) 27,243,396 8,968,117). 2,694,864 
157,055 1,677,115) 2,246,695 226,001 oe 113,868) 
995,619, 1,675,267, 3,299,296 808,689 - euilaaeee 8 
n liquidation 


| 
ae, 1 
1,374,799, ss0nced 8,187,487| 1,418,987 | 452 380 
j 
| 


585,787) 15 :710,161} 19,591,810) 4,052, 224) 859,208, 








ancane rman 60 568,684 10,¢ 10,058,968! 








35,434,70 2'421,978,306! 6 576,517,542! 100,802,709) 


(a) Includes money at call. 








4,418,116 15,225,626) 26,085,277 4,780,698 60,568,684 


6,721, 1636) 11,384,499 2,474, 230 27,243,396 C of In. A. & C. 


oe 1,586, 852 $19,974 2,246,695 
114, a 2,247,874 245,962, 3,299,296 


2,194, 084 8,507,983 614,103 8,187,487 
6,195,880 7,858,119 1,126,379, 19,591,816 











63,344, 092 43,2 "43,203, 116 28, 428,372'312,484,452 28,304. 301 576,517 542 1 
(0d) Includes remittances in transit. 


Aust. B.of Com 


Bk. of Adelaide 
Bk. of Austrisa 


% Z 
s 
‘ 
4 
NEE aaa 


Com.of Sydney 


304,543 10,959,280! Eng 


431,471) ne Nat 


| 
i 
' 
} 
| 
} 


Can. bk.of Cmr. 


Dominion Bnk 
R.Bk.ofCanada 
9,687, 8383 934,262 16,153,306 Union of Can. 









Merc. of India. | 
Nat.of India,L. 


Total Colonial. 
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[ Nember. | 


COLONIAL BANKS WITH OFFICES IN LONDON. 


AFRICAN BANKS. 


AFRICAN BANKING CORPORATION, LIMITED. 
REGISTERED 1890. 





—_———— CaP ITAL 
Subscribed. Paid-up. Callable. 
£ £ £ 
1,200,000 600,000 Nil, 
Per Share. Per Share. Per Share. 


£10 


£5 


Nil. 


THE ECONOMIST. 


(1) 


Reserved. 


£ 
600,000 


Per Share. 


£5 


Market 
Value. 
£ 
630,000 
Per Share, 
July DW. 
£5} 


| and rebate, the interim dividend at the rate of § ; 


—————oCwewa"eE6euququeub8uq EE 
‘October 2 


: ; 
| per annum, placing £,25,000 to reserve fund, carry 


| to staff guarantee and savings fund, and allowi> 
| for depreciation of furniture, there remained th 
| £37,194, which the directors proposed to apply as 


4.1914. | 


i 


ver cent, 
ng £2,500 
1S £1,428 
> Sum of 
fe lows : 


| dividend at the rate of 8 per cent. per annum for the half. 


| year ended September 30, 1913, payable January 
The gross profit for the year ended September 30, 1913, | subject to deduction of income-tax (making 8 per 


{), 1914, 
cent. diy}. 


amounted to £247,684, including £17,761 brought for- | dend for the year), 416,000; balance to be carried forward, 


ward from last account. After deducting current charges | £21,194. 






























































































































si. | LIABILITIES. ASSETS. 
Se 
33 ss i pon Total | Gashi — a 
we = f 7 z : i . Cash in , i ce a 
gs2 ~2|.3_8 ls | <= © |Miscel-| £ | = =| 2 | Liabili- | Hand, at! = | = | Bills of) ¢ | 2 > is 
Hoo S¢ SUE! 3 | Un- 2 & jlaneous} 2 | $02 S| 2 | tesor | Bankers,| © | Invest- 5 Ex- 5 3 & 
2H &S 2 | = | divided] Y | Notes. | Y |Credits,) Y | 335 3] ~ | Assets. | & at Call) Y | ments. | > | change = es¢ |» 
h O 2] ® | Profits) 9 5 |Rebate; 51Q 68] 5 | & Short | 3 | | 2 | Pur- |o! = 3 | 3 
te Re Be p™ 1 eo. | <|% | ____—i Notice. |® | ss ™ Johasea. | ® | & < | m 
l Se ee ee a ek aad ee ee ca £ g 
1895 ../ 19 297,645! 7:8} 12,187) 0:3) 33,870) oF 162,244) 42) 3,337,201 we 3,843,147), 1,382,037); 35°9| 149,180 39) 1,127,381 29°4; 1,084,923) 28-2 99,626 24 
} | | ce 
1900 ..| 28 wae 124 16,783) 05) ee 29) 187,829; 5:1) 2,866,430! 78 6 | 3,650,997|| 1,085,880; 29°8 328,794 90) 687,082 18°8) 1,354,378) 37-1 194,863, 53 
| | | | j | | | | | 
1905 ..| 38 | ness, 8-9) —— a sores 42 489,469) 8:1) 4,776,100) 78°5.| 6,078,300 1,276,072 20°9} 418,465; 6°9) 1,431,425 236) 2,761,700) 45°5 190,638 3] 
1906 ...| 38 | 540,000) ‘a 19,775, 0°3| 317,085) 4 463,235| 7°8) 4,617,656 TT5|| 5,957,751|| 1,352,929 22°7) 405,340) 68! 1,025,191 17-2} 2,953,687/496 220,604 37 
=e iI | vad | 
1907 ..| 38 540,000) 10°5| 21,795; 04) 241,493) 47) 298,027) 5°8) 4,055,688) 78°6)| 5,157,003) 1,211,357; 23°5) 402,934) 78) 849,897 16°5) 2,472,224/479 220,591, 43 
1908 ..| 35 540,000) 103; 19,700} 03! 186,691) 35) 186,178} 3:5) 4,311,381) 82°4)| 5,243,950) 1,232,310) 235} 471,093) 9:0) 1,157,491 22'1) = 2,227,993) 42°5 155,063; 29 
1909 . .| 3 | 540,000 91 23,759| 0°4| 282,607} 4-9} 326,375) 5°5| 4,740,497) 801!) 5,913,238) 1,593,606! 27-°0| 709,886) 120) 1,189,872, 20°) 2,216,906, 375 202,968 34 
1910 ..| 36 | 540,000; 8°5| 30,452) 0°5, 266,072) 4-2} 306,072] 4°8| 5,203,909] 82°0| 6,346,505) 1,543,381) 24-3) 850,624) 134) 1,345,919 21°2) 2,419,135, 381 187,446 29 
1911 ..; 39 560, 83} 26,642) 04 281,966] 42 388,753) 5°8) 5,486,621) 81°3 6,743,982 1,569,821 23:3) 835,666) 12°4| 1,301,607 19°3) 2,796,960) 41°5 239,928 35 
1912 ../ 40 | 585,000, 8°7} 33,761) 05} 285,318) 4°2| 574,862) 8°5| 5,244,393) 78'1| 6,723,334|| 1,356,480 20°) 778,652) 11°5| 1,214,033) 180} 2,931,149,43°8 443,020 6¢ 
1915 :.' 431 610,000 92! 37,194 06 240,300 36! 528,495 7-9! 5.196.808 787" 6,612,795" 1,220,423! 1841 696,487 105. 1,286,581 194! 2.921,4691445 487835 14 
BANK OF BRITISH WEST AFRICA, LIMITED. 
REGISTERED 1894. | 
= sc aia =o AeA esteem esetrto — | current charges, rebate, and bad and doubtful debts there! 
wa — — —— «=| remained a net profit of £60,801, which, added to the|| 
1,000,000 400,000 73,000 365,000 662.500 | balance of £6,729 brought forward, made an available sum | 
PerShare, | Of £67,530. The dividend for the year at the rate of 9} per| 
Per Share. Per Share. Per Share. Per Share. Sept. 24 | cent. absorbed £33,680, £10,250 was added to reserve, || 
ie r pe es acs £2,000 applied in writing down investments to market| 
The profit and loss account for the year to March 31, 1914, | value, £7,000 to premises and furniture, £5,000 to staff || 
showed a gross profit of £156,303. After providing for fund, leaving £0,600 to be carried forward. | 
“ = —innceaceieiitio 1 
; LIABILITIES. | ASSETS. | 
3% (> 3] iiaetiaesiiie i, ] hacia 
gsal$si. gle 3 |x Sa¢2| 43 tLe efit time Loe) a 3 | 4s alg 23/4 | 
Savtsalie_e2ia a (5.2856) g | Drafts; = Sse] & || “eo || Cash in| © “ S aie S65] |i 
“a EI EiSEELS |Un- | § [SoH ed| & | Issued) § | oes) 8 | tesor | Hand, at| & |Invest-| & | Bills of | 2 2 fs .Sa/ 8 | 
AizM| See | — divided] [ Sloe Si co | and | 2] S358] 5 || Assets. || Bankers,| \ | ments.| Y Ex- |< ~ SSE Sel & 
| oO cS 2 oe 2 as ass 2 Rebate. 2 | Q OS) 2 || || and in | 2 2 change. | 2 2k sgels 
Ree Yk ee <! i a eee i} Transit. | ™ oa ee 
1900.1 9| a3seolisol 2ass| os) © |..| onessl oe 217 | daca aecocsltne! snvesl el senseses, 4 Saveion ‘ist os 
os | 560) : saa a 7,838) 96) 217,092) 746) 290,923) 106,605) 366, 22,765, 78) 102,293) 352) 57,748 19 1,512) 05 
i } | | | II | -| | 
1905 ..| 11} 88,000] 11-2} 4,255 | 06 63,855 | 81) 88,442) 11°3 541,262| 688 785,814)) 256,695) 32°7| 121,813) 155 213,487 272, 113,204,145, 80,615) 103 | 
1} | 
1906 . . 9] 90,000] 10°4} 4,574 | 05} 67,301 | 78 97,115) 11-2) 605,174) 7071 a 290,104 356 ensayo 238,237 276, 83,188, 96 77,421 | 
beceal ma 
1907 ..| 11 | 95,000) 105} 5,176 | 06} 50,164 | 55, 95,401/106) 659,297) 728| 905,038|| 249,049] 27°5| 149,069116'5| 332,412! 368 101,664 11-2, 72,844) 80 || 
- Rail og ‘ 
1908 ../ 12 | 150,000 12°6] 8,278 o-7| 106,669 | 90} 96,281) 81) 825,477) 696 1,186,705) 452,395) 38°1| 182,018) 15:3; 244,462 20°6, 172,695 146 135,135 i4 
1909... 13 | 150,000) 11°8} 7,129 | 0-6; 140,808 | 11-0) 135,225) 106) 841,320] 660)| 1,274,482] 391,183) 30°7| 221,117) 17°3| 319,697 25:1] 170,279, 13-4) 172,206) 155 
1910. .| 30 | 280,000] 17-2 10,697 | 0-7 149,146 | 92 111,562) 68) 1,074,793) 66-1)| 1,626,198] 302,449] 18%6| 276,448) 17-0] 563,546 46, 297,375] 18:3, 186,380 115 || 
1911 ..| 18 | 285,000) 15°7} 15,084 | 08} 124,490 69) 138,283) 7°6| 1,251,126) 69°0)} 1,813,983|} 676,328) 37-3) 336,696/18°6) 414,702 22°8) 219,529) 12:1 166,728 92 | 
1912. .| 18 | 340,000) 16:0) 18,054 | 09; 196,487 | 9-3) 173,044) 81) 1,388,871) 65°7)) 2,116,456], 509,158) 239) 345,414) 162} 515,258/24-3 506,988 24°3) 239,658 11'5)) 
1913. | 27 | 408,000) 15 ‘ 21,329 | 08) 237,782 | 89) 187,323) 7-0) 1,805,798) 67°9)| 2,660,232)! 672,083) 25°2) 349,116| 13:1) 754,525 283, 592,683,225, 291,825 109 || 
1914 ..| 29 | 587,000) 18°6] 31,600 1-0 309,338 | 98) 197,377| 6'3) 2,025,527) 64-3] 3,150,842] 830,596] 26°5| 419,159) 13-2) 965,626,306 566,321,180, 369,140 17) 
STANDARD BANK OF SOUTH AFRICA, LIMITED. | 
ESTABLISHED 1862. 
———----—————— CaPiTaL———— - ~~ Market or ° ¢ : : cotton ms || 
—— Paid-up. Callable. Reserved. Value. The directors have declared an interim dividend of 7 \| 
£ £ £ £ ° sAromMme- . 2 
6,194,100 .... 1,548,525 4,645,575 Nil. 3,199,800 per share (14 per cent. per annum), subject to income-taX, | 
Per Share, Per Share. Per Share. Per Share. Per Share. out of the profits for the half-vear ended June 30, 1914. | 
ened ae Nil. £103 ’ ee = ae | 
| ii i] 
| LIABILITIES, l ! ASSETS. | 
gs\o3l —a —] ae | = 2 | 
22" o4| gis = | Drafts | 5 |e, “ a| = | cacanit se . | mt | a 3 go [os je Ened| @ |] 
a 2 el a2] 8 a on. B13 esi 813 eels = seqeeng | Casta in, = Cash one ae ; & 8 | & Sst ee! s | 
Meise, HseEi¢ ry |Standing} ; B@airc eSPsi co | ; Hand, at) & |Loans at) & nvest- | 4 B10 l2#p keel 9 |] 
7 > eal Beg a Notes. - and rs 22% = Sass ‘ Assets. || Bank, | > Short - ments. oa = & SSEsé 8 
OQ e 2 2 jAccept-] 2 | Sam 12 )/Q O88] 2} —_ “7 |e Notice. | 9 2 | a So Sa) ee | 
7 ™ | ances, | ™ | O = ee Basa ii Transit.| ™ | -™ — Se Se 
eee E lear| seal 15] 
1890 . ‘| 70} 1,635,018) 12°6; 861,290; 66} 103,410) 0°8/2,332,651) 180) 8,041,074 62°0) 12,973,443)! 3,099,477) 23°8| le 1,292,070 10°0} 8,383,675 47) 198,224) | 
4 79} 1,700,000) 10° 730,389) 46| 57,045 04 ee ren 15,873,510, 3,245,645) 204 3,340,000) 210] 1,616,364 10-2} 7,439,717 469} 251,784 i 
| | i | | | j a 29? 105 i} 
1900 ..| 98! 2,407,670; 10°8/1,260,076) 5 705,940} 3°3)1,884,700) s:s114,894,220) 69°8} 21,312,600)! 5,250,552} 24-7) 1,845,000) 8°7| 2,748,038) 12°9} 9,236,922 45°2) 52,088) 1 | 
ee | aad ©} 3,350,248) 108 
1905 . “ 3,545,575 ee 35) 1,276,969) 4°1)3,025,676 9821 835,265 70°5) od me 16°2| 3,391,953) 110} 4,176,434 13:5) 14,993,718) 485) 9, 0,248) 2 
i | t = 715,909 115 | 
1906 ..} 152! aie 12-2/1,063,853| 3°7| 1,312,752) 4-5|2,960,531| 10-2/19,904,783) 69°0| 28,963,896)) 5,235,157) 18-2 571.2341 2:0} 4,174,433 14-4) 15,667,163 53° 3,315,909 i | 
1907 ..} 150) 3,448,525} 13°1)1,012,126, 3°8) 1,071,582) 4°1/2,869,705) 10°9)17,785,870) 67°3) 26,348,961) 4,604,351! 17°5} 352,266) 1:3! 4,072,276) 15°5| 14,040,645 53°) a4 3 256) 14 | 
1908 . .| 143) 3,448,525] 12-9, 845,591) 32) 1,049,427) 3:9/2,542,824) 9°5|18,645,966| 70°0| 26,651,948) 4,901,806] 18-4) 2,134,607] 8:0) 4,045,590, 15°2| 12,526,689 47() 30° 121| 
1909 . .| 151) 3,448,525) 13° 855,669, 3-4) 1,339,635) 5°3)2,516,674) 9-9}17,114,228) 67-4) 25,379,670) 4,593,034) 18:0] 1,716,246, 6°8| 3,068,675 12°1] 12,946,707 SIC) 200.8 199 
1910 ..| 159 3.448.525) 13:0)1,084,822) 4-1] 1,503,015) 5°7/2,638,164) 99'17,690,565| 66°8) 26,509,191) 4,153,805 157) 2,363,269} 89) 2,998,622 11-3) 13,798,629 521) >. ood) 139 
1911.) 171) 3,448,525] 1291,151,478| 4°3} 1,009,615) 3°7'2,947,516) 10-918,211,346| 67-9] 26,960,785) 4,157,087| 15-4) 1,361,380, 5*1| 2,787,079, 10°3| 15,160,260 562) 3492 * 
1912. .| 184) 3,518,525) 12°9.1,133,081| 4°2| 653,750, 24/2,138,088 7°8'19,553,472 72-0, 27,157,285] 4,350,483] 160) 1,635,076] 6:0} 2,769,038 10-2| 15,745,881 580) 2558-05) 19g 
1913 ..} 190) 3,538,525] 11-91,151,110) 3-9} 1,102, 3°7)2,704,953} 91)21,058,240) 71-9, 29,724,123} 5,024,035) 16°9) 1,409,033, 4-7) 2,716,931) 91) 17,368,190 57S) 2. 2c 19g 
1914 . | 195) 3,548,525] 11-8 1,069,233! 3:6! 1,058,381] 3°4'2,690,289| 9-0'21,560,485) 72°2] 29,926.913| 4,485,988 15°0| 2.846.059, 95| 2,643,335 88 16,703,295 55%) 5-5 


—— 










































— 


shit 


|; &erte 


aor sS 


— 
PANS eS 


or Ad 





SOunmwwn +S 


PN reais 


PET ea Re cer ed 


October 24, 1914.) — 


BANK OF MAURITIUS, 
REGISTERED 1894. 


1] ee CAPITAL Market 

hotel, Paid-up. Callable. Reserved. Value. 

ij et) £ £ £ £ 

5 WARD 2:.c TH cose Nil. 172,540 
125,550 «--- . 

| Per Share, 

i] rar Share Per Share. Per Share. Per Share. Oct. 16, 1914. 

; =. a igce ee ane Ni. .... £139 

] After providing for rebate, income-tax, depreciation of 

| | securities, and ali bad and doubtful debts up to Decem- 


including the 


lner 31, 1913, the gross $ profits for the year, 
ik ‘ b el . 


| . " = 


~ LIABILITIES. 











zz 
| okie eo _ l - ts | ; Cae ee 
e237 = | ‘e| .. |8ls.2|8| #2823] 2 
>SE ES S| Un- || Bills | 5 | 5245/5) 2358/2 
"¢ om ~ |divided| | Redis- | > | ESs | ~ | eee & 
— © |Profits.} 2 | counted) = fA~3/5/4585) S 
~ | ;™ | + | is a<] & 
— i. | |} £ ae oe 
1} y900..| 2 so0| 5,581 1-1] 73,869 | 14-2} 57,602|11'1| 226,700] 436) 
|1905..| 1| 180,550) 370 10,395] 21/ 62,616 129} 38,909 80) 195,204] 40-0 
106 ..| 1| 190,550] 332} 8,636 1:5] 82,660 144] 85,563 149, 206,356) 360 
|1g07.. 1} 190,550)426 9,339 21} 27,624 | 62) 54,847/ 122) 164,872) 369 
3 j | j | 
|| 1908..} 1 | 200,550) 392) 6,093) 1-2) 71,741 114-0} 27,760] 54) 205,011| 40-2 
|} 1909: 1} 205,550) 41°8) 8,704] 1:8) 36,000 | 7:3) 22.015) 45, 219,823) 446 
| i910 ..| 1| 210,000) 37-2} 12,233] 21) 72,614 | |12°8| 36,470| 64, 234.781| 41-5) 
1} 1911 . 2 213,050! 39°01 10,437) 19) ° 35,380} 65; 287,717) 52°6 
I|te12 | 2| 21558013721 12,323] 201 23,000 | a 41,383, 71) 287,726 49-7 
l1913..| 2| 2175501363: 11,022) 1-81 44,017 | 74 35,097] 58 —_291.612/ 48-7 


NATAL BANK, LIMITED. 
ESTABLISHED 1854. 


















THE ECONOMIST. | 


i L a 
ia hil - Po £ os 7 op & 
Liabili- || Cashin | 2 ic - S$'ititeesc 
3 0 3 | ¢ S .. 2 sti= 
ties or Hand 5 | Invest- | & Ss ~*~ |\asee 

0 0 pas iUOlbreas 

Assets. || and with | » | ments. | 9¢>\.asoeP 
2 2 = © 2 j|SM=S 
~ ~ e oe 1S =~ 

abe “= 


~ 


Te ——- 


Number 


LIMITED. 


sum brought forward from last account, 
£532,174. ‘Deducting the current charges and <¢ 
there remained #£,20,172. From this a we 
paid an interim dividen ‘d of 9s per share, 

£,2,000 had been placed to reserve fund (n nakir ng it £,92,000) 


£1,500 had been appropriated to the staff pension fund, 


amounted to 
ill expenses 

there was 
£5,650, a sum of 


- 


and it was proposed to apply the balance as follows: to 
final dividend of 11s per share (making 10 per cent. for the 
vear), £,6,905; to profit and loss new account, £4,11 





Bankers. 





£ | z z 
519,302 || 222,322 (428 49,687 | 96 180,708 
| | 
487,674 || 
573,765 || T1549 |12°5} 44,900; 78 122,475 21°3| 242,680 42 32,160 | 16°1 
| ! 
447,232 || 90,714 |} 203) 43,575 | 97 57,948 129} 217,871) 48 8 37,124 | &3 
| j | | 
511,155 |} 107,013 | 209} 42,500} 83; 130,374/25°5) 150,027 29 j 81,241 | 159 
492,092 | 90,726 18°4) 41,650 s 142,998 28°S} 171,218 35°) 45500 } 92 
566,648 || 77,266 }136} 40,550] 71) 132,992 235] 233,726 41 $2,114 | 145 
546,584 146,239 | 26°8| 40,759 | 7 207,246 38°C} 142,840 26% 9,500 | 17 
578,982 || 183,713 5} 316; 47,600 | $2} 188,350 32°8] 126,819 21°8 32,500 6 
599.298 ‘| 106.305 178} 46,700 | 78! 214,790 35° 7 177.986 298 53.517 | 89 


£ & 











s08 108 AS 9500 | 18 
76,416 |15°7; 45,200 | 93, 128,071 263; 165,871 339} 72,116 1148 























| ——CaPITAL ° . : a i ; ane 
Subscribed. Paid-up. Callable. Reserved. ° Phe net profit for th year ended December 3} Igl3 
| £ £ £ £ (including £,14,166 brought forward from the preceding 
1}*A"’ Shares 258,840 129,420 .. Nil. 129,420 vear ¢ I ng : ‘ ns oO ite ) 
||“ B” Shares 1,482,320 370,580 370,580 malig | SCAT), alter mi king all necessary deductions, amounted t 
| : £69,803. The directors declared a dividend for the year 
| 1,741,160 , 500,000 370,580 870,580 | referred to at the rate of 8 per cent. per annum. The in- 
| sia ses) Per ze yaa Per =" terim dividend paid in August last absorbed £20,000; the | 
i}“A Shares iwinan ( j di Nil. - 5 ee ‘ 2 ._. 4 
| *B” Shares i. £10 £2 10s £210; |. £5 remaining portion of dividend to be distributed imounted to | 
Price 4 20,000; and after making special provision for deprecia- 
sdk Oita ~—_ 50. — 1 ae tion of bank’s investments, £15,000, there remained a 
SEPTUM. co os ends caste ee £463 225 | balance of £,14,803 to be carried forward. 
ho cedehcisindieienhin iliac eal aia Ere = 
| 
| = LIABILITIES. ASSETS. 
i ‘ 2 is el en ee ee Total : ee ee oe ee : me 
| 22/5 ¢/¢ } 3 3123, Sie #2Z)/4 Liabili- | <% @ | as | } = | = gi¢4 < 
| Ed! =e 3 Un- | 2 ® (2s 3 239 5] 2 ties or ass Invest-| 2 |Bills on| 3 sae | 9 2 
Z=| =*% | % |divided| © | Notes.) 7 |233%| 5 Ss :| ~ || Assets. | 6% | ments.| ~ | Hand. ~ 532\% ~ 
~ & | © |Profits.| 2 91335 1814 58/5 Sa3 o | o|/ = tio9 5 
| 7 ejal™ } Ay & as? | a | wal a =e | é | Jala se | Gu 
Hl, : 7) a: £ kee os £ cot 1 oe ae oe _ 
i 189... 13 557,237| 8°7| 34,665) 0°8| 126,165, 32) 449,666) 11°6| 2,927,796) 75°7| 3,875,529 2,177,655 *2} 468,110) 121) 113,421; 29} 885,225} 22°8) 231,114, 60 
i| 7 | Bt 
1900... 16 | 404,237/11-7' 17,561, 06 89,770, 26) 384,233) 11-2) 2,564,485, 73°9.| 3,460,286 1,347,594| 39°0| 269,061) 78) 106,369) 31) 1,521,747) 43°9| 236,215; 62 
| - | | ! | | } } | | i 
| 1905...) 30 800,000} 13°8 15,434) 02} 117,282) 2:0 976,311 168) 3,892,552 67-2 | 5,801,579 | 1,537,446 26°5) 226,142} 39} 378,291) 6:5} 3,110,687) 53°6) 549,013) $5 
oat ss | | 
I] 16...) 30 | 842,026) 15-4) 20,285) 0°4) 106,271) 1:9| 736,270 135) 3,760, 611 68°8 | 5,465,463) | 1,385,798) 25°4 ee 46} 312,508 5°7} 2,975, 180) 544 540,435) 99 
| os i | | } | | 
|| 1907... 27 | 845,019 166| 20,762| 0-4] 97,862) 1-91 592,361| 11-7) 3,512,167 ‘694 §,068,171|| 1,132,138) 22-4] 260,023] 5:2| 310,661 6'1| 2,919,112)575| 446,237, 88 
1908 ..; 29 846,020; 16°0} 20,736) 0-4 93,526, 1°8° 490,792) 9°3) 3,846,347 72°5| 5,297,421 1,227,055) 23°3| 260, 023) 4-9} 252,670} 4°8| 3,075,900) 57°9| 481,773, $1 
1909..| 3] 862,062 153; 15,422) 03 99,019, 1°7, 468,452} 83, 4,199,335 74°4 | 5,644,290 | 1,284,220) 22°8| 260,023) 4°6| 380,962) 67) 3,260,944) 57°8} 458,141) 8&1 
1 ot 2 70,925; 136 15,384) 0°2} 116,247, 19° 779,053) 12°2) 4,613,726 72:1) 6,395,335 | 1,759,825! 27°5| 257,081) 4-0} 420,993) 66) 3,411,277) 53 546,159 86 
I} jad -:| 32 | 825,000) 13-1) 15,101} 02} 121,596 2-0, 827,517] 13:1) 4,512,945, 71°6| 6,302,159] 1,272,265) 20°2) 257,081) 4-1) 509,954) 8-1) 3,585,519) 569) 677,340, 107 | 
| 1813 a 825,000| 13°0| 14,166) 0-2} 117,267 1:8 940,772| 14°8! 4,471,954 70°2| 6,369,159) 1,319,193 20°7| 257,081) 4-0) 507,292! 8:0! 3,623,934] 56°9) 661,659) 10°4 
jj 2-1 $2 | 855,000 14-4) 14,803) 0-2} 121,303 20 941.707] 15-9) 3,993,117 67°5| 5,925,930)! 1,060,301 17°8|_ 257,081) 4"3}_ 525,333) 8°8| 3,399,265|/576, 683,950) 11°5 
930)! __ 1,060,501) 17°8)_ 257 3 | 88) 3,599,2 rT} __ 685, 
NETHERLANDS BANK OF SOUTH AFRICA. | 
| , 
REGISTERED 1888. 
| 
| 





CAPITAL — - 
i] Subscribed. Paid-up. Callable. Reserved. 
: £ £ £ 
240,000 .... 240,000 .... Nil .... Nil. 


Per Share. Per Share. Per Share. Per Share. 


£60 seen £60 +o8 Nil. wee Nil. 











| premises and furniture, the net profits for the year endec 


_dend of 4 per cent. on subscribed capital, 


fully providing for bad and doubtful debts and set- 


including the balance of £612 brought | 
amounted to £513,785, which th 


December 31st last, 
forward from last year, 


e 





directors recommended should be applied as follows: divi- || 


£.9,600 2 transfer 
~ 


to reserve fund ( £1,400; transfer 


making it £28,400), 
| internal reserve for doubtful debts, £2,500; leaving a bal- | 





side a subst antial amount for depreciation of bank ance to be carried forward to next year of £285. | 

names : i 

" } 

LIABILITIES. | ASSETS 

= 2 a . a ey ae a aay a a 7 Total | 2 T a | | ngs _ 

i] | $e] 6 7 e =| Bins | Z| = 22) = || Liabili- | Cash in 5 | S | 1 ei i 3 | 
Sis) Bas 1S |e 6 5 | for S| eee 5 tes or {Hand, with & Invest- 5 | Discounts; 5 | Suandr S 
1 Bi4"| e2ea] « divided » | Notes » |. Cole | 2 | Sg 5 | ‘ Assets. Bankers, ; | ments. = and eet be 
~ 2] 2 | Profits) o 2 | lection Sia oss jand Money} @® | g | Advances. | 2 | rie 

|| —— eiiaaen he = | 735 66 lM ee "A ' 

Ses ee a out 5 se ee Brae £ £ = a 2 el 

1 5,393 | 41°5 44,048 | 4-2) 28.300 | 25) 95,240 | 91) 445,247 | 42-7), 1,046,308 174,753 | 166) 26,589 | 25 | 802,541 | 4 oT 

} { i | | 

1905 5 444 2% ‘ | | j 2 4.2 41 72 tH j 

sone S51 | 41°8) a 26) 36,066 | 2:4) 54,779 | 5:1) 511,150 | 48:1) 1,063,714 178,550 | - 53,630 | 50), 789,746 | 743 41,788 | 39 | 

| eenme al | | | - . az} as |i 

605 | 407 21,394 | 20) 22,577 | 21) 48,534 | 4-4) 554,003 |50°8) 1,091,113 || 265,316 | 243) 52,351 | 48) 680,358 | 624 3,108 | 85 || 

H1907..| 8 | aaaca Ld . deci: ea oak ante 

i | 444,645 1498) 11096 | 1-2} 17,622 a0 41,811 | 47 377,580 423), 892,752 146,618 | 164) 56,073 | 63) 605,637 | 678 44 | 99 Tl 

| > ac | | i —— £A.t 7 K 7- j 

I} 1909 °°] § | $45,722 14555) 6,752 07} 18.037 | 18) 31,926 | 33. 477,714 |48-7|| 980,151 219,174 | 224| 57537 | 59 630,758 er] (1393 3 liso || 

1910") 8 | 257'900 Lage] 2962 | 13) 19,194 | 21) 49,050 | 5:3, 590,077 |636)) 927,283 | 186,007 | 201) 57,590 | 62) 544,585 | 38 a ines 

|| 8} deo (28) 13287 21,434 | 23 50,006 | 55 573,942 |62°7|| 915669 | 189,399 | 207| 57,114 | 62 | 535,992 | BS) =A 

8 | det ore | oo} 26689 | 18) 22.629 | 25) 51,017 | 56 562,364 | '616) 912699 | 230,872 | 25-2) 57,257 | 63 | 513488 | 56% 130371 lel tl 

13 a | 52°5| 16,162 | 20} 23,110 | 28 61,741 | 76 448,010 /551| 813,023 142,623 | 176) 60,321 | 74 479,708 | 589 145.557 1176 | 

00 | 525) 13,785 | 1-7] 24.147 | 29} 88.443 1107 428,940 '522/ 822.315 150,061 | 182) 55480 | 67! 471.217 | 575) ‘45567 ITO | 








AAR aN TTS a as SBN UO Gill ison STE iy 5 
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NATIONAL BANK OF SOUTH AFRICA, LIMITED. 
REGISTERED 1890. 
Absorbed Bank of Africa, established 1879, as from January 1, ee 
Absorbed National Bank of Orange River Colony, Limited, established 1 


>= 


Capital increased by 41,250, 
Absorbed Natal Bank, L., 
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Seal — —-CAPITAL——- --- -—-— en | the interim dividend paid for the P. months ended Septem} 
ary - t ‘iver 
Sabscribed. "Paid: up. Caiabie. Reserved. _ | 30th last absorbed £107,750), Al 76,250; to serve fund 
2,350,000 Ree sss RE bse Nil. 2,820,000 | (raising it to £700,000), *200, 000; tO pension fu nd. 
Per Share, | £30,000 ; to elimination of purchase account of the |n:, 
Per Share. Per Share. Per Share. Per Share. —- | National Bank of the Orange River Colony, Limite, 
a hes OF ees ee ‘ £79) 931; to balance to be carried forw: rd, £28,185 
The profit for the year ended March 31, 1914, was| £4,514, 366. It was left to the directors’ discretion tx 
£514,306, inclusive of the balance of £193,195 brought for- award out of the balance to be carried forv ard a bonus to 
ward from the previous year. The available balance was | the officers of the bank, in recognition of the Joya] and 
apportioned as follows: to dividend of 6 per cent. (of which | efficient services rendered by them. ; 
LIABILITIES. ] ASSETS. 
| | 
lel zelal | Bills Re- | 1. || Total |GashinHand).] 1 71 3 77 — 
|= £218) Se/8 Fr ceivable,| 2 |= £2) & | Liabili- || at Bank, at | & |e 2% fe | Bills | ¢ “ 
Ese 5 sais |S | Miscel- | § | $028) 8 a or }\Call & Short) & | Invest- = > laszeld| Dis- | 2 = | 
B28] 5 | SE | 5 [Ns | aoe |x | eeeel s |  (Metcntze) 5 [mene] 5 Eee] s [qommen) © Greed: 
=" s ~ J S, a bong 0s! j af A ~ s € a ) Ss > = 3 } 
~ & 1 Pe eas | A Rebate, &c | ™ <| & | in Transit. | ™ a) a |e | &e. mw BLESS a | 
£ £ os ore ee ae £ | £ l £ a ek a 
505,783) 24°9} 42,503) 2:1) 99,372) 4-9) wn 8°3) 1,216,585) 59°8} 2,033,413 | 955,180 a 13,664) 0°7} 219,598) 10°8} 745,090 36+ 99,88] 44 | 
} | i | | | 2 
763,700} 12°8 50,069) 0°8) 315,298; 5°3) = 203,677 34) sssasor 7711 5,972,051! 3,401,084 |[57°0) 714,225 120 277,156 4-1\ 1,456,266 243! 123,320, 99 | 
} | | j | j ! | | oa 
1,148, 40°5| 61,932) 2°2 278,558) 98 190,152 | 6°7| 1,156,640) 40°8 eee 579,867 | 20°5) 596,700 210 6,4) 13) 1,407,967 496 215.284 16 | 
1,230, 12°2) 75,796; 0°8) 292,075) 29) 795,492 7-9} 7,654,360) 76°2 10,047,723 3,199,525 = 731,388 PRLS MS 12°) 4,404,174 44-0 $34,621 43) 
‘ | 5}1,240,000 13 49,607) 0°6} 262,251) 2°9| 773,279 | 8°7| 6,599,883] 73:9 8,925,020!|, 2,350,415 | 263) 731,388 82! 1,201, 175) 13°F} 3,624,533 406 1.017.609 114 || 
1907 . .| '73}1,240,000] 15°9} 62,361! 0°8| 215,136, 2-7, 742,010 |_95| 5,555,142| 71-1] 7,814,649 1,464,344 | 18°7| 730,387 9°3}1,264,693) 16°2| 3,919,248 501 435.97) 57] 
1908 . 68} 1,240,000] 15°6| 67,637 0°8| 245,020, 3:1) 812,072 | 10°2| 5,584,576] 703) 7,949,305) 2,264,468 | 28-4) 730,228) 91/1,212,064) 15-2} 3.306.936 41-8 435,609 55 | 
1909 ..| _67/1,150,000] 10°7| 50,871) 05 250,373] 2:3) _ 735,424 | 6-9) 8,549,725] 796) 10,736,393 4,931,143 | 45°9| 714,327 6°7/1,239,111) 11-5) 2,823,520 26°3) 1,028,292 95 | 
1910 . .| 119}1,150,000] 8:8) 128,852) 1-0) 458,473) 3:5) 1,208,423 | 9-2/10,135,013] 75) 15,080,761) 4,029,981 | 30°8| 663,206) 5°1|1,240,074) 9<| 5,570,358 426 157,141 120| 
1911 ..| 133)1,170,000] 8-5! 168,808) 1-2) 521,424) $3 1,469,251 | 10°7|10,437,603) 75°8| 13,767,086] 3,281,296 | 23'8| 646,867 4-7|1/417,449 10-3} 6,615,163 481) 18065311 131 
1912 . .| 1272000 120 265,334) 1-2 810,245] 3:6, 3,155,306 | 13'8)15,814,576| 69-4 22,765,461) 4,471,614 | 196) 875,870 3°8)2,773,332| 12°2|11,191,546 492 3,453,099 152 || 
1914* ... 181}2,850,000) 11-8 328,685) 1-4) 793,130) 3:3|_3,378.154 | 14°0)16,675,284] 69°5), 24,025,253 | 4,993,271 _| 20°711,052,709|_4°4)3,159,660, 13-2/11.279.217 47:0 3.540,396 147 
* March 31. | 
(2) AUSTRALIAN BANKS. 
AUSTRALIAN BANK OF COMMERCE, LIMITED. 
In 1909 acquired the business of the Australian Joint Stock Bank, founded in 1853. 
Suientied. oan aa. aman, — | and making ample provision for all bad and doubtful debts, 
£ £ £ £ | was £/59,213, making with the balance of £4,875 brought | 
ee 1,195,592 sss 566781 | forward from December 31st an available sum of £:64,088. | 
a a ee | Per Suare- | Of this sum, interest on inscribed deposits absorbed £33,068, | 


Inscribed deposits, £1,653,399. 
* In course of payment by instalments, i 


The balance of profit for the half-year ended June 30, 


1914, after deducting: all expenses, ta AXeS, intere st and rebate, the balance of £3: 086. 













































































































and £10,000 was added to reserve, leaving £,21,930, from | 
| which the directors propose to pay a dividend at the rate of 
| 3 per cent. per annum, absorbing £17,934, carrying forward | 


| 















| 
i LIABILITIES. | ASSETS. } 
.|5 a} | ‘csgentiiiniiala’ 

BBR Si ae — a 4 ee Total || = SE ae OEY JG 

ai ” g|3| | gl.aeel/el]e 28] 4 || viedii- [ZeeSs) ¢ ifs 8/2/2 81% 

melee) $cE|8)| un | 8 6 |$3es\5 | $B28/5 | tiesor |FegkO) 8 | | Invest-] 5 | 2325/0 Se /¢ 
"Be Se |. Prot yg | Notes | seated] = | 228815 | “we [es actl . mente | | 8995) 5 | 3°23 | 
| ~ & a | | afr ~sia)™ <<] JOA 3a| A aia «|| a 
cae ak Po eee ke oe =e ie eh ak ee 
1910 ..} 76) 2,817, ee 12111 02} 79,447) 1-5} 324,001] 60 2,145,794) 39°7| 5,378,547 854,800) 159 119,700] 22! 3,966,16: 13] 437,679 82 
| 2 | 
1911 .. "| 2,911, mneed 19,1571 03) 63,653} 11 rend 59 2,600,552) 437 | 5,941,629| 1,121,836] 188) | 188,398| 32] 107,700 8 4,059,94 se 465,753 18 | 
} | j 
1912 .. " naman ene 25,621 od 6,312) 01) 440,909) 7:5] 2,455,288) 420 5,853,227) 1,079,323) 184 78,500} 1°3 4,158,484) 71 y 536,917 . 
A 1913..| 79} 2,912, 7 21,931 4) 2,540) .. 391,332| 67| 2,527,992) 43°3| 5,856,287) 1,225,223] 21-0, 181,494) 31) 75,500) 1°3 3,864,62°) 65 , 509,441, 87) 
, | i } } | a |I 
ie 1914 .. as| 2,893,991! 46°3| 21,0201 03) _1,428| .. | 340,471) 5°5|_2,980,821/47-9| 6,237,731} 1,449,376) 232i 264,272) 4-2) 72.2001 1-2 4,090,774] 65°6) 361,109 58 |) 
re BANK OF ADELAIDE. 
q . INCORPORATED DECEMBER 5, 1865. | 
3 aera eiare lace Ber: Market The balance to credit of profit and loss for the year ended | 
ee —— Paid-up. Callable. Reserved. Value. | March 31, 1914, Was 70, 168, Ww hich it was pr posed ti |] 
fn re . ‘ & [appropriate as follows: to reserve fund (making it 
' sage ams ace 921,875 | £510,000), £20,000; dividend at the rate of 10 per oe 
Per Share. Per Share. Per Share. Per Share. Per Share. | PET annum, £25,000 ; leaving a balance of £25,168 to 
OD canes Oe neds i? ase £5 £73 carried forward. 

z LIABILITIES. | | ASSETS. 

gales ark a ee te ee te oe -} Tota |-— 4 iL. “Tt » Ia 
4126 si« 1 é 3} 3 | s1 3 ll riahili. | a1? yi 3 = “sis So & |e il 
pete a g| 2 - |e | 3 233° Eis es F ao Nene = atShort| | Hi aun e| $8 {6 | 

BSlsei ese ls n 16] 5 Ses 5 | Sues dS | § Votes Call andj § | Invest-| 5 | =2EE&)/0) EES |Y 
Abia) Ses |. [divided © | Notes. | 2233). | S325] 5 || Assets fin cel 5 [asad gg [ede 2 | S86 {5 | 
Oo ® | Profits.) o 2 22051 2)1A O82 | and at | © jtancesin| © | = a Siz ie & ae Go 
ek OS Bek & |e ¥ cian + ne el | me | <| & Hl ____Bankers.| © Transit. | a | ee | eS 1S) 
£ £ 2 oe l £ a4} = aces ae ee 66631 27| 
18%... 21} 543,000 21°83) 32,2 13 86,891) ” 108,069 43, 1,728,938 691) 2,499,138 on 126 sas) 21 5 297,266 11°9 1,288,755 51°5 
} | | | | 
1895 ..) 19 | 546,000) 216 32,289) 13} 92,844) 37) 199595 79 1,654,893 655 2,525,619] 383,267|152 379,469) 159) 299,146 11°8 1,400,846 55°5) 62.89 | 
} } i i | j aia j 
1900 ..| 33 — 18:3) 40,401 3 wna +1 175,921 5*7 2,185,435 706) 3,093,979} 610,156) 198, 717,581] 23:1] 307,279 99, 1,401,689 455, 57,274 | 
| | ord | ayags) 211| 
1905 ..| 44 | 635,000 18:5) 49,953) 14} 129,968 38) 291,399 85 2,534,238 678, 5,440,558] 445,598 12:9 789,763) 23:0 432,768 12% 1,700,946 494 71,483 2 | 
i | | | ail $]) 
1909../ 61 | 7050001142, 55,708) 1-1 195,802) 40 473,43 95 3,524,813 71-2} 4,954,666| 741,563115-0, 828,690 16-7| 729,718 147 2,573,465 520} S12 +4 | 
1910 ..| 84 | 725,000) 122, 61,838) 1-1] 225,893, 4-0) 808,067|136 4,114,849 69:1) 5,935,647| 781'584/ 132 1,729,246 291| 522.047, 88 2.817.429 47°5 e206. 14 || 
1911 ..| 87 | 900,00014-0, 76, 1-2} 228,477) 36) 524,139 82 4,684,503 73:0) 6,413,605] 867,435, 13-5, 1,247,654| 194) 498,021! 78 3,712,290 579 94.506. 15) 
1912... 88 | 930,000) 160 77,084] 1-3} 28,649} 05) 240,807) 41 4,543,208 78:1! 5,819,748] 905,012 15°5, °834,8991 143} 459,177, 79, 3,536,154 60°8| 105626. 19|| 
2913 .. 89 | 960,000}176, 78,222} 1°4| 16,801 03 328,716 60 4,101,962 74°7/ 5,485,701 926,893) 17-0 986,245] 18°0| 480,367, 88 2,986,570 543, 32 18]| 
1914 .. 89 | 990,000! 15°8 70,168) 1-1] 12,822) 0-2) 320,312, 5:1 4.834.739 778 6.228.041| 688,464|11-0 85359911371 479.6811 77 4,094,975 65°8|_ 
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: BANK OF AUSTRALASIA. 
INCORPORATED 1835. | 
’ 
cael CASERNG, ere Market | The net profits for the half- year ended April 13th amounted 
wv" i Paid-up. Callable. Reserved. Value. , & aking 
Subscribed. a 2 e ‘ to £233,597, making, with the sum of £30, 169 brought for- |} 
’ . 2000000 .. Nil .. 2000000 .. 5925000 | Ward, a balance of £264,066. Of this £170,000 was dis- | 
» 5 | — Per Share. Per Share. Per Share. Per Share. a ibuted in payment “of a dividend and bonus at the rate 
nd | 7 . £40 Te wie £40 .. £1184 ¥. 17 per cent. per annum, free of income-tax, leaving | 
d | (July 30, 1914.) £94, ‘066 to be carried forwad. 
d : | LIABILITIES. ASSETS. | 
; ted ed ar mie no Total —_ 
°| a gc] ~ $i |e | | Bills | 2) 2 24) & | Liabili- | Cashin| = | Cash | © < i< is | 
( i S a S= > 2 Un- = ~ Pay- 2 | 23 2s 2 ties or Hand * at Call * Invest » ~ Pre- 2 
nd f , BE ~ | divided) = | Notes. | pe able, a Bs Vip Assets. and at | ~ and + | ments. | > sj mises. a 
ee : . & @®| & |Profits.; 2 | 9 &e. Z2ig oo: 2s Bank. | 2 | Short | & 2 S is | 
ae ~ & |e | = | ~ | <= ~ Notice. | = _ | oe | Oe | 
~ : ——— ee ie e-aee ee £ a £ £ £ £ 7 £ 1} 
; = 140, 2,400,000; 12°8} 127,043, 0°7| 481,424) 2°6/2,254,793) 12°1)13,416,044| 71°8|, 18,679,304 | 2,245,471 12-0 1,607,000! 86 772,230, 41) 13,630,240] 73 $24,363 231} 
oy aR 1) 
| 128 2,400,000 128) 126,501) 0°7| 473,117 2'5/2,128,619 114/13,554,534) 72°6|) 18,682,771) 2,464,906 13:2) 449,000} 24) 767,702) 4-1} 14,575,644) 780} 425,519 z3 |i 
5 A | 1992 ..| 149, 2,400,000, 11-8} 109,641) 05} 462,303} 2°3)2,930,272| 14-4/14,413,667| 71-0), 20,315,883)| 2,536,634 12-4) 1,072,000] 5:3! 801,587] 3-9] 15,464,7331762| 440.929 22 | 
~ Y | | | } | i iI 
5 cP 1893 ..| 148 2,400,000 11°3, 70,729} 03) 449,819) 2'1)2,755,600) 12-9)15,588,513 73-4], 21,264,661)) 3,281,014 15+) 2,022,000 $5} 899,293 42) 14,623,445) 68 438,909 26 || 
G FS } | } | i j | it 
oA | 194 ..| 142 2,400,000) 13°7, 59,906) 0-3) 428,007| 2-4'1,823,650) 10-4|12,846,002| 73°2|| 17,557,565 2,772,043 15°8| 1,547,000| 8:8) 500,000, 29] 12,294,4 444.102 24 || 
, B || 1895 ..| 143, 2,400,000) 136] 50,495) 03} 443,004) 2°5/2,129,975, 12°0/12,699, 709) 71-6|| 17,723,183) 3,053,088 17°2} 1,972,000) 11-1) 520,095} 29] 11,737,763] 6 440,237 || 
49 | 1900 ..| 150. 2,475,000) 124) 84,575! 0-4) 530,761) 2%6/2,822,374) 14°1)14,108,277| 70°5|| 20,020,987)! 3,063,263 15°3| 1,885,000] 94| 823,677) 4-1| 13,822.940\691! 426.107 21) 
; | 1905 | 167, 2,820,000) 12-7} 113,104) 05} 495,237] 2-2/2,401,773, 10°8|16,286,330| 73°8|| 22,116,444)| 2,959,998 13-4) 2,693,000} 12°2) 1,112,735] 5°0\ 15,055,970} 681, 294,741 13 | ol 
20 | B® — || 1910 ..| 184 3,360,000) 14-2} 143,194) 06} 514,008) 2°2/2,589,632) 10°9/17,000,503| 72°1|| 23,607,337|| 3,848,994 162) 3,025,000} 12°8| 1,561,063} 6°6| 15,021.437/63°8| 150.843 O06 || 
a | 191] ..| 201 3,460,000] 13°6| 144,185) 06) 515,846) 2-0/2,836,033) 11-2/18,422,949) 726), 25,379,013) 4,990,238 19°8} 2,618,000] 10-3} 1,824,979| 7°2| 15,836,932\ 62:3! 108.864 0-4 || 
6 B || 1912. .| 206 3,560,000] 14°2) 154,245, 06} 210,441) 0°8'2,887,447| 11°5/18,196,527| 72°9|| 25,008,660), 4,964,022 19°8) 1,454,590] 5°8| 1,463,687) 5°8| 17,065,355|684] 61,006 02 | | 
a | 1913... 204) 4,169,200) 16:3, 165,192) 06) 188,472) 0°7|2,751,471) 10°7/18,515,035) 71°7|| 25,789,370| 4,995,755 19-4! 2,195,000} 8°5| 1,384,323} 5:4] 17,192,6661666| 21,626 1 || 
#3 | 1914 ..| 204 4,690,000) 17-1) 264,066! 1-0|__195,887|_0°7/3,045,714) 11°1/19,259,977| 70'1|| 27,455,644! 4,836,867 17°6| 2,390,601 8°7| 1,683,376] 61] 18,527,117\67°5| 17,684 ‘1 | 
‘ ; | BANK OF NEW SvUTH WALES. 
5 | ESTABLISHED 1817, AND INCORPORATED IN 1850. 
120 s iic ’ venta tene AERO ennaninan ‘i Market The net profits for the half-year ended Marc! 1 31st last were 
Subscribed. —s a Reserved. en £275,740, which with the balance of £68,659 brought for- 
£ £ 7 ' * « . = 
, j < < ? $.%2 . ave ‘ e rit al. é i l- 
ad 3500000 .... 3500000 .... Nik .... 3500000 .... 7612500 | Ward, made £,344,405 available for distribution. A Tt 
ncpitieiie |dend at the rate of 10 per cent. per annum absorbed || 
Per Share. Per Share. Per Share. Per Share. July 30. A; 175,000. Phe sum of £ 100,00 1 was idded tu the reserve ! 
£20 ... ee) £434 | fund, leaving £69,405 to be carried forward. 
. i 
ia LIABILITIES. ASSETS. 
1.3" & & oe ca ; . 18 oe Total Money | | 
leoscesi «+ SIE = es: = | = Liabili- | Cashin | = |atShort] = = = ¢ = ' 
ts, "AeibE) SSEIS Un- | 8 | & ia = | ~ ties or Hand, | * |Call and} * | Invest- | = So 3 3 | 
ht 0'7,5 aa e | ss | divided a Notes. a gs = | = = Assets. Notes, ve Remit- = met - 53 . | 
a |o a | 5 | Profits.) 3 ois 5 | a &e. > |tancesin| < @ = o ji} 
». : it Le st a 8 m | a ™ | Transit.| ™ om = < , = 
8, a eee a eee £ £ ; £ | £ | & = 
ym | | 1890 ..| 186) 2,190,000} 9°6} 149,774) 0-7 650,570) 291.661, 786, 7°4)18,141,038| 79°4 22,793,168 3,375,567) 14°8 wa | 445,729! 2-0! 18,434,958! 80°9 536.9 31h 
f cee hee | s | errs eis i 
of | 1881 ..| 193, 2,210,000 95) 150,117] 06 714,508 S157744) 6'8|18,638,226| 80°0, 23,290,285), 3,201,927) 13°8 | 519,370) 2-2) 19,011,812) 816} 557,176) 24 | 
as 1892 ..| 197 2,230,000, 8-9} 145,623] 06; 670,394 2.79.79 7°1)20,316,677| 807), 25,142,415), 3,391,094) 13-4 865,467) 3-4] 20,302,556 809] 583,296, 23 |} 
1895 . | 192) 2,250,000} 9-0) 137,938} 06, 660,325 261,448,407 5820,418,943| 820 24,915,614)) 3,456,080|138) .. | .. | 560,973) 2 | 20,308,49 81-5| 590,068) 24 
, eh nm 
| 1894... 190, 2,801,875) 116) 110,617} 0°5| 851,652) 3:5/2,845,795) 11°8|17,421,081| 726, 24,031,020) 4,117,710)171) —.. . | 634,149} 26) 18,331,884) 764) 947,277) 39 
‘ 1895 . .| 186, 2,995,372) 12°0| 112,01€} 0-5; 763,318] 3-1|3,791,375) 15°2|17,274,460|69°2 24,936,541)| 5,981,257) 24+ 804,254) 3-2| 17,337,575|695| 813,455! 33 y 
F 1300 . | 196, 3,246,405) 11-4) 126,24S| 0-4) 916,176) 3-2}2,948,996| 10-3/21,272,199) 74-7), 28,510,025)| 6,776,801] 23°7, 734,024) 26) 1,639,001 57) 18,518,758|65°1| 841,341, 29 a 
= 1205 .., 209) 3,370,000) 10°8} 160,211} 05) 992,659] 3:212,880,347| 9-3)23,787,243| 762, 31,190,460)| 8,671,747| 27°8| 980,009) 5:1) 1,888,443, 61) 18,531,766|594) 1,118,504) 36 Z 
3 1310 . .| 279, 4,200,000) 10°3} 229,642} 0°6| 1,149,153} 2°815,026,030| 12°3/30,348,580| 740 40,953,405|| 9,152,848] 22°4| 2,37¢,00)| 5°8| 2,791,600) 6°8) 25,257,195] 616} 1,401,758, 34 : 
. 1911 . .| 287) 4,809,555] 10°5} 261,715] 0-6] 1,218,534] 2°7}6,352,538| 13:8) 33,265,497| 724), 45,908,839||10, 300,373) 22°5| 2,881 862) 6°3| 3,473,820, 76| 27,671,302| 602| 1,581,482) 34 i 
3 1312 ..| 313, 5,025,000 10°} 295,81€) 06 344,202] 0°7}5,839,668) 12°5|35,158,354| 75°4 | 46,663,041|| 9,187,360] 19°6) 5,984,053] 12°8| 3,537,620) 76] 26,147,854| 56"\| 1,806,154) 39 ; 
| 1915 ..| 513, 5,403,540} 11-1} 370,58£] 0-8} 300,125] 0-618,139,080|.16°7|34.514,842| 70°8 | 48,728,176)| |10,575,373| 21°6| 7,394,628] 15°2) 3,342,575} 6°8) 25,383,215] 52°2} 2,032,385) 4-2 4 
+ 1914 . -| 40 5,850,000 11°5} 256,905} 0°5| 277,874] 0-517,761,126| 15-3) 36,699,815) 72°2 | 50,845,720)|12,650,016| 25°0| 8,318,721! 164] 3,246,328 4] 24,829,406) 486|_ 1,801,249) 36 ie 
' ss _0°57,761,126) 15°3\36,6 7 A 650,016) 25°0!_ 8,518,721! 16°41 - SS ee ae L ' 
n| BANK OF NEW ZEALAND. 
i ‘s 
on INCORPORATED 1861. 
sa = anne AURA, ——, The profits for the year ended March 31st last amounted 
87 | Subscribed. Paid-up. Callable. teserved, he ai hict i h the bal f ? 8 tk s} ; 
a |l ee Shares...... £1,000,000 .. £500,000 .. £500,000 .. Nil. £388,491, which, a e balance oO a4 3,11 a : 
=| Per Share --+» £613844 .. £36884 .. £36884 .. Nil. forward, made a total available sum of 4,431,609. Interest 
Preference Shares.... £500,000 .. £500 Nil Nil. |on the guaranteed stock absorbed /,40,000, dividend at the 
,000 Nil. a ~ 4 
Guaranteed Stock.... £1,000,000 .. £1,000,000 .. Nil. .. Nil. | rate of 10 per cent. on the preference shares, £50,000, and 
| ee ° 
Price, dividend and bonus at the rate of 15 per cent. on the ordinary 
ed || Ordinary a og “ia” shares, £,75,000. The sum of £175,000 was added to the || 
ro Il PMI. cconccickctssedssca. . ... oe | reserve fund, and £40,000 was written off bank premises, 
it | NOEs sissiasécisssnsuzccss. Wo muse See ' leaving 451 608 to be carried forw: ard. ‘ 
be ots LIABILITIES. ASSETS. 
| 1. in © inelastic naa sistant iat 
| $32 52 eo ea ar eee 4 rey ls s |» 3 | 
~ | Heese ls 2 3/6 7 iz S & 2 #2) = | Liabili- | Cashin! © | Bills Re-| = = = 2 = oie | 
| 1] 7” : = i C) Un- Oo x Bills 2 = 25 2» ties or Hand ~ | ceivable| * Invest x sss r = ts omni 
i] AM) 2&g ., | divided , | Notes. bes Payable, ~ ask S| = Assets. and at | andin = ments. | ~ 26 S - seal « 
| ~ | & |Profits.) 3 2 &e. oi og 2 Bank. | 3 | Transit. | 3 2 = ¥v Sic 2 | 
3 | || — ee - = Os oy & 2 5 ee. Ee OS a 
6 | | 189 sale 4 fo £ | £ £ £ £ & | l £ ‘ ‘ | 
7 i. 2,000) 99) 99,784) 0'8) 453,295) 3-9) 1,707,441| 149] 8,090,653) 70°5) 11,476,173.) 1,572,308 137) 1,437,667) 12+ | 8,092 ni S37 
* 189) 897.833 . = ane aval enal mat Hi 
rt ws 1833, 90) 59,522) 06) 483,064] #9) 1,085,487 109) 7,436,776| 74°€}| 9,960,682 | 1,642,024) 16-4) 2,303,218/ 23°2) 1,850,000, 18€| 5,791,277) 381, 374,163) 37 | 
| I) 
j 1} 1892 Qn | | sittin _ n - Oo 7 4 ¢ ye 7 ti 
| i) **©, $20,000 91) 55,831) 06) 479,260) 41 | 2289 13¢| 7,363,045, 726), 10,132,388 | 1,379,565) 156) 2,397,002| 256) 1,886,287| 186) 4,092,750 405 576,804) 57 J 
}} 1893. | grr ¢ a : 1 al , at} 
25 | ws) 999,000 85} 51,661) 05 520,325, v8 1,143,699, 12°3 3} 8,071, 783, 73°9|, 10,922,466 | 1,484,457) 136} 2,301,824) 21-1) 1,900,841) 17 825,85 W3p1s, S71] 
18% MEAN ec i oe! pe emal asi 
19 | 1895 $5,000 85, 37,740, 03 515,568, 42! 1,413,997 12°7| 8,213,199 73°9), 11,125,504! 1,562,019 14°0| 2,383,073) Sore Pe BE | 
150¢ 108,785) 25-4 384, .. | 468,195) 3°8) 1,486,891) 12°1} 7,222,202 587), 12,282,417 | 1,394,194 11-3) 2,112,348 Se) seal Gedaanl +0 il 
rl 1906 32-995) 22°35) 50,000, 0-4 722,770 5'5| ‘884,751! 6-7| 8,587,860 65°1|, 13,188,374 | 1,407,526|10°7| 1,791,338) yb Be Be 
| 19} . ae 12°2) 253,930' 16 784,171) 48) 1,117,389, 6°8/12.190,647 746), 16,342,404 | 2.124.147, 130) 3,190,012) ge fe 398790 18 || 
6 | 191) $50,000 135, 270.384 14, 919/329 47) 1'146918| 5'8114,687,680. 746), 19674311 | 3.258.074 166, 3.661.019] 18-6| +5,036,389, 25¢| 7.359.089) 374 gee 38h) 
4 | 1912 00000 140) 299405) 13 977,246) 42) 1/439,421| 61117,886,746, 764), 23,402,818 | 3,370,102) 14-4) 3,406,258) 14°5| °8,048,249 «| 7.958.115) 359) 680.08) 27 || 
4 | | 19) Deb, 140) 305,588 14 1,030,966) 4-8) 1,367,483) 6-4]15,833,868, 754) 21,537,905 | 3104513] 14-4) 2,406,266) 112) 4.581.408) 21°3) 11,025,180) 515) 420538 19 || 
5 19] spon ted) 283,118 13, 994,680) 4-5) 1,367,081) 6°2/16,414,640 736), 22,259,519! 3,148,930) 14-2) 2,847,127] 128) *5,058,308 eal 11360486 4661 449577. 1-8 {| 
9 1) 890 15°0|_291,608) 1-2 989,882! 4-1) 1:403.457' 5°8/18,070,613 73-:| 24,400,250 | 3,377,185113'8) 3,164,082! 15:0| *6,048.920 24#) 11,560,486 466) 449.577 1 | 
8 | (c) Value estimated at about 20 dividends, so as to return 5 per cent. * Includes money at cali. lj 
_|| ———. pai ata a at 
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BANK OF NORTH QUEENSLAND, LIMITED. 








REGISTERED 1888. 












































1 
rt Market The net profits for the half-year ended June oth amounted | 
Subscribed. Paid-up. Callable. Reserved. Value. to £8,479, which with the balance carried forward from last || 

£ £ £ £ £ half-year, viz., £2,763, made £11,242, from which a divi. || 
350,000 .... 162,500 .... 187,500 .... Mil ase 162,059 dend at the rate of 7 per cent. per annum was paid, absorbing | 
Per Share. Per Share. PerShare. Per Share. PerShare. | £5,687, £5,000 was transferred to reserve fund, and £sse | 
ae lll | £3} carried forward. mT 
a LIABILITIES. } ASSETS. 
og } | 
Year En Hel-=a $18 g e/2 22) = | Liabili- |icashand} € = siesiei | 
June 0. \as Sc- 5 |_Un- | § | Bills 5 ey S5 5 i ties or Notes | 5 | Remit- | & | Invest- 5 Bae | S| pels 
zm) SES] w divided = Pazeble, ~ | SES! — || Assets. | inHand| 7 |tancesin| 7 | ments. | g 32 | 2 | mises, | ° 
| 8° | E | Proms) 5 | “de. “| | A°S 3 5 | | and at | § | Transit. | § 21a 2 |Z) els 
| ee. Soest ad io a oe Pe Tt 
WD icine nent 18 120.000 145, 8,492 | 10} 59,160 | 72) 641,672 73 829,324 |) 163,595)197, 42,449 | 5:]/ 22,500) 30) 558,242 |674 40038 4a | 
j | | } | i i | 
ee ve-e-] 19 | 120,000) 12-4) 7,842 | 08} 29,180 | 30) 810,892,838 967,914 || 217,450 22'5| 59,855 6a 25,000 | 2° 620,108 | 640, 45501 47/| 

WE siicnraccemvael 20 | 120,000) 11°) 9,420 | 09} 71,155 | 65) 891,058) 816 1,091,633 | 265,246] 24°3, 37,926 | 35, 25,000 23) 702,918 | 64-4) 60543 &5 | 

ac ccdaeie 20 | 187,059 166 12,991 | 11) 61,149 | 54) 865,840| 76.9| 1,127,039 | ne 231! 49,125 “1 25,000 22 738,814 | 65% 53,500 41 || 

| | | | lj i] | | | 

| RSET 20 waiedl 145 11,242 | 08| 94,067 | 7-0) 1,046,290! 7-7!| 1,346,599 || 378,598 28:1 104,835 78) 25,000 | 19|_ 770,666 |57-2) 67500 59// 

BANK OF VICTORIA, LIMITED. 
' 
ESTABLISHED 1852. 
——___—-—_—CariTaL_—__-__-----._ The net profit for the half-year ended June 30th was| 
Subscribed. Paid-up. Callable. Reserved, | le dace s ‘ 4 . J 

Ordinary Shares...... £2,122,500 .. 1,061,250 .. £1,061250 .. Nil, | £4,567, which, with the balance brought forward, made an} 
Ser Ghere.......... £10 =. £5 5 Nil. | available sum of £,82,681. Dividend on the preference shares || 

Preference Shares .. £416,760 .. £416,760 .. . “ | at 6 per cent. per annum absorbed £12,503, and 6 per cent. || 
Peet Ghaxre. 2.0.0.0. £10 ea £10 - os +n wid : > 7 

mes soieinibiseas | per annum on the ordinary shares, £431,837. The sum of | 
rice, Marke alue, - - 7 . “MP « | 
ee 5 .... £1,061,250 | £20,000 was added to reserve, leaving £18,341 to be) 
PRIS Si Seainsccsctiectvenséuraen MER: cass. OD | carried forward. | 
tliat aml i Ni iti 
bee LIABILITIES. 1 | ASSETS. | 
.jo8 | i] 
2 ES |5 2 —< “7 Ta") {Total ; — age 
SEeies 3 $|¢ E s €\3 22/5 | Liabili- |) Cash in e | 3 [Bins anal 2 | se S}e] & $]6 | 
Blige) seb ic Un- 15 & 5 | $398! 8 || tiesor || Hand | S | Invest-| & | Remit- | ¢ Esaelo| szelo 
“Sl7a| Bg |° | divided| © | Notes. a =| S255), || Assets | andat | > | ments. | ~ | tances | | S281.) S32 |. 
O | | Profits.| 9 2 | 2SIiA osig ||Bankers.| 9 | 9 in Six Bis! & Bis 
ee. |e a si, <j) i _ | |Transit|* | A <[%| "= 2) %& 





























i 
} 
| 
j 
j 
j 
| 
} 





| | £ £ £ | £ j | £ | £ | | z 1} 
1890 .. 2'5| 271,625, 3°7| 6,059,988) 822)) 7,340,575 | 1,132,800) 15-4] 153,550, 21} 91,796 1-2| 5,727,870 781| 254,550, 32 || 
| 1} | | j | | } } | } 
1891 .. 23} 297,095, 41] 5,958,609) 81°6)) 7,303,079} 911,623) 125} 153,551) 21) 256,946 35) 5,742,31]| 786) 238,648) 33) 
| | i | | | ail 
1892 .. 19) 407,415 sal 6,518,294) 81°8)! 7,967,152} 897,283) 113; 224,013) 2°8; 170,993 211 6,376,339} 800) 298,524) 38 
1893... In | process | of l reconst jruction. | | j 
io ood | ad = | 
18% .. 16) 242,213 31| 6,130,335] 79°5|| 7,712,341)| 1,221,690) 15°8} 192,060) 2°5} 31,397 0°4) 6,028,710) 782} 238,484) 31 |) 
18% .. 15 257,833 3'3) 6,130,596, 78°3) '7,845,471)| 1,181,439} 15°0} 210,260) 2°7) 45,519 0°6; 6,169,615 78°7, 238,638 50 | 
1900 . . 19} 558,100) 8) 4,646,794] 66°7)| 6,968,952)| 1,353,647| 19-4, 221,790 3:2} 286,369 4°1) 4,527,980, 65°, 579.166, 83 || 
1905 . . 14) 738,253, 9'S| 4,963,565 66°3)| 7,494,026)| 1,371,041] 18°3; 190,190, 2°5| 205,518 2°7| 4,989,486 667, 737,791) 98 || 
1910 . . 13) _ 827,323, 94) 6,014,441) 68°8| 8,735,249) 1,537,949] 176 183,040, 2°1| 235,166 2°7| 6,131,089 702; 648,005 7 || 
1911 .. 08) 1,064,726 11-3) 6,481,465 68-9 9,419,472|| 1/594,598| 17-0 220,640 2°3| 248,078 2-7) 6,660,259 70°6, 695.897 7 || 
1912 .. 0-2) 1,005,883, 10°5| 6,708,399 70°1|' 9,557,132|) 1,282,362) 134! 251,730 26) 253,489 2°6| 7,096,019) 744) 673.532 70 || 
1913 .. Ol) _ 607,143, 6°8| 6,424,143) 722) 8,909,697) 1,734,788] 194, 247,340 28} 168,948 1-9, 6,093,620 68°4) 665,001) 75 || 
1914 .. O'1| 1,067,687 10°8) 6,847,538 69°7| _9,830,055!| 2,081,866! 21-2 250,240 2°5| 322,843 3:3| 6,431,156.654) _743,950_76 | 
| 
THE COLONIAL BANK OF AUSTRALASIA, LIMITED. i 
ESTABLISHED 1856. INCORPORATED 1893. 
2 ——————----— Caritat———--—-----. | for bad and doubtful debts, the net profit for the —— 
Subscribed. Paid-up. Callable. Reserved, | | ‘ saciel ¢ ted to £229,230, making, will 
Ordinary shares .. £328,431 .. £135,236 10s .. £193,194 10s .. £30843, | "ded March 31st last amoun 4 3 September 30 || 
Per share........ £453 .. £1158 .. £2108 .. #453 | the sum of £6,630 brought forward from epte! ad te 
Preference shares . £304,044 .. £304,044. Nil. .. £304,044 | 1913, a balance of £35,860, which the directors propose ont 
Pershare........ 49155 .. £9158 .. Nil. .. £915s | apportion as follows: dividend at the rate of 7 per we 
Price. Market Value. per annum on preference shares, £10,642 ; dividend sa 
NN aie hs i dy .... £156,971 _rate of 7 per cent. per annum on ordinary shares, £4733) 
a: RR, eo ee eee 123 .... £397,496 to the reserve fund (making it £220,000), £10,000 ; he 
After providing for expenses of management, interest | duction of bank premises, £5,000; and to the officers Oe 
accrued on deposits, rebate on bills current, tax on note | dent fund, £1,000; leaving a balance of £4,485 to be car 
circulation, income-tax, land taxes, and making provision | forward. | 


| 
| 
i 
| 
| 




















> 
an 


} i | | {| | | 74-3} 219, 32) 
1911 ..| 103} 599,280) 12'3) 18,346) 04 128,851] 26, 336,585) 69 3,796,311, 778| 4,879,373 787,211) 161| 115,000] 24| 132,949] 27} 3,625,081] 743) 219157 
ae a SS 1 bd | 75-4) 210,616 
1912...) 112} 619,280) 11-8} 20,084] O4 — 27,758) 05] 416,531| 8:0) 4,157,674 79°3| 5,241,327] 777,419 14-8, 175,00¢ 33) 1,766 25] 3,943,526) 754) 21081 
i eS | i s4l 72} 202,908 4 
1913 ..| 108) aa 126 20,269, 04 22,054) 04) 311,828) 6-1) 4,092,053 805| 5,085,484], 972518, ad 85,00c| 1-7; 109,023] 22} 3,716,034) 729) 20 
' ; | i 


| os 
| i ' | | i ci 7}]<a 05,606 2 
1914. | nol _ 630.28 125] 20,860 04 20,163, 04! _392,980|_ 7°7| 4,026,326 79-0 0| 5,119,606) 774,458) 151! 365,000} 7-1| 107,560 | 3,676,985; 719) 1S — 


LIABILITIES. \| ASSETS. } 

= s | } aw ef 

an Gat? z _— i ‘4 | 
~ Sik Si eea | ae i -) .. || Total Cashin | . is ; | Discounts} | . Fr 
S=sis e| 3_$ | = | l= \@] Bis | 2) 2 28] = || Liabili- | Hana, at| @ | cashat| | @ | Advances,| = a 8s || 
males! Set |5| un 18 S iti. S| SEES|S |) Meser | Bankers,| § \caif ana) § | tnvest- | § | and Bills | | Pie) @ | 
Aiz%| See | _ | divided! ~ | Notes. | 7 |Circula) 7 | #359) 7 || Assets. | andAus-| > | Short | T | ments. | 7 jandRemit) , pre {8 || 

| © 2&1 ®& } Profits.| o | ® | tio. | SI1Q O88) | || tralian | 5 | Notice.| & 2 | tances in| ~ | uo | | 

| x | & | Au ay la | wt] Oe i Notes. | © Qu | Transit. |“ | mise’! | 
basins Meiclase hace oe A cag tcenccgiddaal a enilteitincad tack ceases NeienndiadaienlR cig eM aivonace ieee x " Ld) Lee 7 et 
oS ee eae * £ | Stk oe ae ee | £ x 999) 57:6) 429,668) 87 |] 

1910 .. 103} $73,280) 118, 21,878 O4 138,752) 2°8 474,020) 9°6) 3,723,926) 75°4 | 4,957,85€!) 1,270,798) 25°8) 245,00C} 5°0) 141,561 2°9} 2,850,829) 9/ oe 
| i j | ] 
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oy THE Banking 
| | October 24, 1914.] ECONOMIST. Basking) 703 
} =e a ————— SST 
A 
COMMERCIAL BANKING COMPANY OF SYDNEY, LIMITED. 
ESTABLISHED 1834. 
! et Market , The for the half-vyez « 
| —— ; : : : : : ne half-year amounted to 4,149,383, 
‘ | jubseribed. nat Callable. anes — | making, with the balance brought forward. 4 57730, a 
| oll ouk ~ i anne " . es ~~ 
st || am 2,000,000 Nil. 2,000,000 4,000,000 | fOtal of £207,1 13. Payment of a dividend at me rate of 10 
| 4,000, iattienin. | per cent. per annum ab sorbed £599, 2535, an d Z 50,000 Was 
so | per Share. Per Share. Per Share. Per Share. Aug. 1. transterred to the reserve fund, leaving £ <7 854 to be 
8 || a a £12 10s Nil. £1210s .... £25 | carried forward. 
5 - —_ — — — 
Dr — ~ — _ enemies - 
LIABILITIES. ASSETS 
: - a ee ee en ae premnerceee 5G - —— 
Biles _. $14! = | Bills | Bis 22] & | Liabili- | & | Cash at| = = | Advances,| @ i¢ 
cs Ce $52/\°8 a. | | 2 in & Ze oS | 2 ties or 2 | Short 2 | Invest © nd Bills | © | a 
, *s 523 | ~ | divided Notes. | = Circula| > | 2355 | < | Assets. "| rs lc allin | ~ | ments. | ~ " 1 Rer MS = 
S es ="3 | 5 | Profits. | 2 | tion. 'Sig 6815 | 3 | London.| 3 3 | tameen he ie 
| ed is Soisicatacel =| & | = & | ‘Transit. | = & 
; Te wer E | ‘ ; CM ee ee 2 ee Z z 
am 1890... 150! 1,380,000) 10°8} 106,960 392,439 sl 447,532 35 10,365,404} 81°83) 12,692,335 | | 15°7| a 863,700, 68 9,467,900 74°7 361,500) 2°8 
aul || 891 ... 151) 1,400,000) 10°5| 108,232) 08} 414,611) 31) 607,326 +6 10,781,083] 81-0) 13,311,252) | 12-0) 855,500, 64} 10,489,479 788 377,0001 28 
re | ? 
o7|| MERE || 1g02...| 153; 1,420,000| 10°3} 106,949 385,868, 28 618,983 45) 11,218,715) 81°6), 13,750,515 | 11-4) 1,055,800 10,699,518 77-9, 417,410) 30 | 
| WIS «+ j j | ’ 
55 || ; |} 1993 | 139 in| process of reconst jruction. | 
| | | | | 
47 || ‘| 1994... 131) 1,896,435) 147] 52,994 301,513, 2'3, 284,475, 2:2} 10,360,183) 80-4) 12,895,600 1176} .. |... | 705.800: 55) 9,517,663 738 397,388) 341 
7) || 3995 ||) 1281 1.974,869| 163} 55,846 305,175, 2°5| 266,388, 22] 9,506,254) 78°5| 12,108,532 \197} ww S|... | 455,8001 38) 8,875,902 73-2 397,60C) 33 
sot | 1900 |. 137) 2,010,000] 136} 76,326) 427,859, 2-9,1,013,952| 69) 11,134,777| 761) 14,662,914) 241}... | -. | 1,659,731; 11'3} 9,045,095 61-7, 420,00c/ 29 | 
= 1905... 146, 2,070,000] 133} _ 93,654) 428,059, 2°8| 599,331; 39) 12,338,812) 79-4) 15,529,856!) | 29-2) 495,000} 3-2) 1,308,600: 84) 8.723.456 56°21 458,60C| 3-0 
|}910 ... 186, 2,840,000) 12°5} 156,471) 568,935, 25 823,609) 36 18,321,058) 80°7| 22,710,073) | 22°5| 1,571,669} 69) 2,479,575) 10-9] 13,066,942 576, 485,465) 21 
|| j91) ..| 1941 2,920,000 11°9} 155,660) 317,521) 1:3,1,053,477, 4-3} 20,090,168} 81-9] 24,536,826 | | 23°7] 2,010,375) 4-1) 2,841,175, 116] 14,340,441 585) 512,113) 21 
‘| j912 |. 202) 3,218,894) 12°8} 169,540) 48,894, 0-2; 922,848! 3-7| 20,823,525) 826) 25,183,901)| | 17-7} 1,068,744) 4-2) 2,951,225 11-7] 16,162,641 643 537,178) 21 
|| 913... 201) 3,330,000) 136] 194,371) 30,707 Ol} 957,594; 3-9} 20,013,372] 81°6| 24,526,044) | 16°8| 1,505,000} 61) 2,491,325, 10-2} 15,854,405 47| 539'503| 22 
|| 1914... 212} 3,680,000 135! 207,113 21,804 011,113,851) 4/1! 22,278,511| 81°5| 27,301,279 | | 234) 1,831,564) 6-7) 2,439,525) 8:9] 16,068,661 58:9| 568,253 211 
i COMMERCIAL BANK OF AUSTRALIA, LIMITED. 
- ESTABLISHED 1856. 
| 
an et ee a CAPITAL ee The net rofit 5 f or h hz -V@a e > une 2 ol 
= Subscribed.  Paid-up. Callable. Reserved. | _ — oe ulf-year ended June 30, 1914, 
es || aa £95,649 £95,649 Nil a Nil amounted to £,64,533, which, with the balance brought for- 
at. | || Per Share 10s 10s a Nil - Nil ward, £7,690, made an available sum of £72,223, which has 
of || | Preference Shares. . = — . te = been apportioned as follows: dividend on preference shares 
be ou Smiaties at 4 per cent. per annum, £42,347; re-instatement of 
ae a eT ee Lae i £167,384 capital, £15,000; reduction of bank premises, £5,000; leav- 
_ || SUNN <i cnitnnnccnsedenhetinels £1,217,476 ing £9, 876 to be carried forward. 
i] it Ta ee ee ae eee 
| bd LIABILITIES. ASSETS. 
ae | =§\.3 —————__ — | otal ware aaa nied 
ad ise. ies 2 ° ‘ ‘ 2e58 . Yr Lota . | Cash at ‘ , |Disecounts,| . | . 
s § 22) 3_2/ 8 “ = €| $s25/2/3 e2\ <2 } — = iCall andj ¢ # | Advances,| ¢ | | 3 
- MSisf ase ls n | 8 C sasei8 |] sge2s/ & BS © 2 | Short | © |Invest-| © | and Bills| *% | Premi-| © 
5 1] 7 i7m ogs ~ divided | = Notes. - £283 ~ mwas = | iz Assets. || and at | Y | Notice | \ | ments.| [ jandRemit-| [ | ses — 
£ O 2]! @ |Profits.| 9 OI SSs2iolQ osis ° in o © | tancesin | 9 | 2 
— - | — os OF 85 ; sm | ; =~ London. | & _ treme ~ | Fa 
" a £ Sonal od £ = Se ee ee 2 eee hl ee 2 
| 1890.. 94 2,160,000 15°6} 170,182} 255,479) 18} 466,615) 34/10,722,159| 78:0 | 13,774,435 | 1,961,940 a 90,000 O6 807,450) 59 10,631,893 7-2} 283,152, 21 
2 | i | | | j 
33 |} 1891... 113, 2,220,000 14°3} 161,833 270,729) 551,753 3812, 362,473] 893) 15,566,788 | 1,866,949 120} 390,000, 25, 711,145, 46, 12,304,812) 790) 295,882) 19 
8 , 1} a ate ‘ } 
' pf | 1892... 112) 2,250,000, 14°5} 114,131 218.852! 330,318 2-1/12,640,827 81°3| 15,554,128 | 1,782,844) 115, 36,506} O2 591,195, 38) 12,592,754) 81-0} 550,829 35 
. iy : | ! 
1] 1895... 102 | In process | of || reconstr juction. | } | 
31 || ly 
30 | | 1834 90, 3,581,159, 29°4) 10,047 145,029) 377,023} 3-1) 8,093,791] 66-2| 12,207,049| 1,114,835] 91 50,000) 04 104,600) 09 10,421,857 85°4| 515,757) 4-2 
3 | || 195 .-| 87 5,845,321) 350) 28,449 133,101) 159,21C| 1-4} 7,457,563) 64°3| 11,621,644) 1,063,142) 91 | .. | 87,100 07] 9,910,926, 85°4| 560,476 48 
98 || | 2 93, 3,202,323 44°1| 42,108) 157,504 276,338] 3:8} 3,572,190|493| 7,250,463 1,129,747| 156} 460,000, 63 889,145|122) 4,113,231) 56°8| 658,40, 91 
“4 || 1905 ..| 0a 2,409,132 35'1} 50,430 150,798 579,743] 85) 3,650,771|53°5| 6,840,874 1,291,371/ 190} 520,000} 76 130,750) 1-9} 4,287,038, 625, 611,715 90 
74 || H} joy | 248) 2,204,421) 15:1) 35,476) 215,622! 2,275,60C| 24°7| 5,495,010) 59°5| 9,226,129)! 1,739,007] 18°8] 1,120,000] 122 86,756) 09} 5,092,034) 55°2/1,188,332) 12-9 
4 || 311 ..) 157) 1,260,334] 128) 35,317] 163,203} 1,930,19¢| 19°6| 6,423,886] 65°5| 9,812,938] 2,162,419] 22-0] 375,000] 38 118,382] 1-2} 6,145,252) 62°7)1,011,885, 103 
15 || | 1312 ..| 157) 1,310,013 139} 37,987] 21,216} 1,531,18¢| 16°2) 6,508,823) 69°3| 9,409,228|| 1,458,187) 154] 855,000} 91 58,600) 06} 6,533,784) 69°5| 503,657) 54 
1% || || 1913..) 146 1,371,135) 155) 39,436 13,167) 1,093,798] 12°3, 6,321,902) 71°6| 8,839,438 | 1,547,774| 17°5| 1,112,000) 126 42,830| o5 5,548,968 62°8| 587,866 66 
— || | ls ..! 149) 1,432,038 14°8] 52,223 21,053) 1,021,242] 106) 7,168,789] 73-9| _9,695,345|| 1,619,964] 16-7| 1'585,0001 164 75,581) 0°8| 5.962.165, 61-4] 452.635) 4-7 
| i] 
| ! ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, LIMITED. 
1 1 Registered 1893 under English Companies Acts. 
| oo en a Carita ——_———————— — Market The profits for the year, together with the balance brought |] 
aid t ; bed. wae C aoe Reserved “a forw ard, amounted to £25 3,251. Interest on pe rpetu: i] 
on || | 1.078.875 . absorl £597,628; £4 » was placed t reserve ; 
ith | } emasrs 539,437 10s 539,437 10s Nil. .... 755212 | ee ‘a ~ res Seas ~— ae Seiten bein. aiaaneln 
30, | | er a Per Share. Per Share. Per Share. Per Share. a ry ividend oO < wd = nt., ris 7 a Or ' < ‘ ‘ 8 “ag | 
“to ll i £25 = £12 10s £12 10s rr 174 | A £43155; the purcnase and cancellation o aererrer vi I] 
at | Debenture Stock 2.0.0.0. ccccecccccccccececceee. £983.547 | scribed deposit stock cost £14,385; and there was added to |} 
a | Preferred Inscribed Debenture Stock............ £889,419 | the officers’ guarantee and provident fund #£,5,000 ; leaving || 
ne | ] Deferred Inscribed Debenture Stock ............ £702,600 | £43,084 to be carried forw: ard. 
335 — — LEE oes — ——-— — 
ree || 
re- || {| Ne LIABILITIES. ASSETS. 
Vi- | \ tS o a la ba : 7 = 
ms © bi | aial. tal 1 oe eee 7 Ere: 
2s “Si = < =| + : - ) + : aH. | ~ ~ . = | eo |29 = 
! bs Es! @. 9is s eS Bills | | 2 3 = Liabili- | a S | ceivable S es |*<c = 
| | “Ss \3 =3£ 15) ,.Un- 5 | 2 | Pay 2 | 2508) © || tiesor 2 | Invest-| 2 and S| ad |S ist O 
i] 1 Z =a 2 | divided re Notes. | a able, = aS x 9 ~ || Assets. |} + ments. Z Remit- a } vances . = ws 
~ ] Y =| g | Profits.) ¢ | 2 &e Sia 6818 / 2 | @ |tancesin} 9 | é&c. 2 |2° 2 
i} : a - ;™ = <| m& | } |}™ | Transit. | ~ seh ee 
| 3 et + —__—_— ——- ————_— anne 
i} 1] al sera £ £ | vad n.} £ a £ - ft t.ho : a 
= |] — *1235,000) 15°2 56,1211 184,717| 2°3| 778,750, $6) 5,861,428 72°2)| 8,116,022, 1,176,614) 145) .. | .. .. |e | 6,652,510 82} 286,898 | 35 
s |i 1} 1891 | oc! po: ancl aa) so 
8 || |} “| %| 2,210,000 149) 50,734) sosped 5) 917,054 113) 5,759,459 707| 8,140,343), 1,155,798 142} .. | 6,684,238 82°}} 300,307 | 37 
- 1} |} 1892 Q i. a ’ | i i | _ 7g 
5 || | | 210,000) 14-9} 43,031) 05) 153,500 868,477, 10-7) 5,833,536 720) 8,108,544) 1,109,979 137] 121,736| 1°5| | 6,571,049 81¢) 305,780 | 58 
- i i} 1893 on } | | | i 
— i i 
| i] ' 
$7 || 118%...) 7 | In | process | of reconst ruction. 
11895 "'| 7g) og one! al esial aetiaaies sl nm 
ell ‘ 48,055) 15° | ™ 38) 11-6) 4 174.010! 65°F} 463,825 75 
re 1900 wetanal a 40,619 953,382 4-1/ 4,940,723 795|| 6,212,779 898,937| 14-4] 55,6391 09} 720, 6| 4,074,010) 65) 3s e 
11905 || aoe) $2372,086) 541) 36,915 33,306] 05) 481,889, 7°7} 2,309,330 sr 6,233,525) 899,449] 14-4] 39,851] 6] 983,838) 15°8) 5,855,256 61<) 455.159 | 78 
wl L310 "| Lge) $34:264) 527] 58,514 32,4 349,865) 5°5| 2,555,854| 40°3| 6,339,734), _ 989,115| 15°8| 152,721) 24) _ 612,251) 97) 4,208.72" Bor) so | 38 
] 19a.) 13) Feo se $21) 86,862] 11) 68,071 305,150} 3°8| 4,164,251] 521) 7,990,141) 1,730,625) 198} 150,000) 1-7} 1,058,830) 122) 5.448.908 BOT) ee | 
40|| 112°) 4 a ‘0 | 360; 101,041) 1-1] 13, 518,256 5°5| 5,368,629 57°3|| 9,376,416)| 1,760,988) 188) 150,000| 16) 1,322,25¢) 141 eet él€| 319475 | 32 
}1913 || 134) seal 334) 114,974; 1-1) 5,007 548,787, 5:4| 5,981,583, 59°7|| 10,026,755|| 1,805,183) 18°C) 150,000) 15) 1,577,026) 17 So eeo| 303144 | 30 
38 || 1914 | j37 aaron 332} 119,945 3,714 516,303; 51) 6,110,487) 604) 10, 146,153)| 2,376,322] 23-7] 170,000, 1°7| 1,168,631| 11°6) 6,126,056 eee] 304543 2°8 
| ——_AaT 3,430,004! 31-4] _ 119,046 2, 549,546. 50] 6,857,928) 62°5|| 10,959,280 2,682,794] 24-5) 182,046) 1°7|_ 1,337,132) 122) 6,452,765) 58°8) hon | 
l 
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THE ECONOMIST. 


LONDON BANK OF AUSTRALIA, LIMITED. 
REGISTERED 1893. 
Market | and tax on note issue, was £111,438, which, 
Value. | balance of £25,092 brought forward, made an available 
sum of £136,530. _ Interest on the transferable de 
receipts absorbed £25,327, a sum of £50,000 was sea! 
vi i to the reserve fund, a grant to Officers’ Provident Fund | 
100.. 100.. Nil Nil absorbed £2,000, leaving £59,203. Interim dividend 
+ Including liability prepaid by trustees. absorbed AIS, 224, and final dividends of - per cent. | 
The balance of profits for the year ended December 31, | both preference and ordinary shares took £18, leaving 
1013, after providing for all expenses, land tax, income-tax, | £25,072 to be carried forward. 
| | 
- i Total 
|| Liabili- 
| tiles or 
|| Assets. 


[October 24, 1914. 


——CaPItTaL———_ 
me 7 Callable. 


a2 
4376462 ic . - ae  .: 
‘ 710. mae se 


171,930 0 .. 171,983 0.. Nil Nil 


wd 


Reserved. 


613.787 10 os 
1210.. 


Subscribed. 
; 1,104,817 io . 
2219. 


With the 
Ord. Shares... 
Per Share 


Pref. Shares 
Per Share 


561,556 
lige 
207,390 
129m 


LIABILITIES. 


Year 
Ended 
December 31. 


| 


| Bills 
|Payable} 
«ec. 


Discounts, 
Advances & 


Cash in 
Hand and 


Un- | 
divided) 
Profits. | 


Number of 
Branches. 


Capital 
and 
Reserves. 
Per Cent. 
Per Cent. 
Deposit 
and 
Current 
Accounts. 
Money at 
and other 
Assets in 
London. _ 
in the 
Colonies. | 

Premises. 


j 
j iT] 


Loans, Bills 
of Exch’nge 
other Assets 
| Per Cent. 
Per Cent. 


z 
ea 1,280,000 


| 
| 


~linvestm’nts 


i» 


Sal 
14-2) 


| 


. 
(106) 6,628,877 
| 
| 981 6,692,150 
10-21 6,465,813 
98| 5,560,090) 61 
| 
96! 5,508,909) 679 
| 5°7| 5,393,200 684 
11-7] 4,327:293) 665 


11-9) 31522296 635 
18°2| 3,943,855) 59-7 


£ | Rk kdl £ 
269,665) 721,071} 8:0'6,656,733) 74-0 | 1,042,901} 11°6) 


271,556) 30| 728,814] 8:016,769,633| 74-0) 


im ok oe pro 
ad 218,828) 2: 577,537} 6°6 6,588, 235) 75°3 | 
3°7 6,013,464) 746 | 


5,987) 01 181,302) 295 96 | 
64 5,652,138) 69°6 


12,597] 163,900; 523,320) 
14,950 150,533 723, 544| 9°2'5,576,746! 70°8 
24,989) 173,336) 819,431) 12°6/4,564, 790| 70°2 
34,756) 106,144) 667,663) 12°0/4,193,690| 75° 6 
52,810) | 171,873) 838,075} 12°7/4,909,92 | 
55,483) 23,226; 03) 779, .194| 11°1)5,464, 36e) 78°2 | 138) 4,374,024) 62°6 
55,541| 08} 11,208) 0°2/1,032,043) 14-0/5,571,753| 75°3| 7,388, 938} 1,264.57 16°0} 4,554,301) 61°5 
43,978) 06} 8,344) O-1| 971,898) 13°2'5,490,278| 75°0 | 7,332,891|| 1,276,385) 17° 4) 1, "414, 858 


1192] 4,358,778) 59°6 
NATIONAL BANK OF AUSTRALASIA, LIMITED. 
INCORPORATED 1858. 


income, and land taxes, amounted to £:94,856, whi ch, wi 
balance brought forward from previous half- vear, £516,054, | 
made a total available sum of £110,910, which it Was || 


£ 
71,877, 
56,315 


959,470 
1,175,365] 128) 900,808 
1,006,670} 11°4| 
1,316,846) 16° 3 


i 
sa 
1 468! 21-0) 
1,0. 159) 
17-7; 
163, 
181 
17-2) 


z | 
8,999,346 
9,146,368) 
8,752,558) 
051 69 


8,119,003) 
7,882,328) 
6,498,411) 
5,550,081) 
6,608,409! 
6,990,494 


9 1,320,000} 14° 4) 
sy 1,320,000) 15" 1 
5A) 1,555,155) 194) 


54| 1,767,054] 21°8) 
44) 1,416,565) 179 
43} '915,865| 14-1 
59] 547,828) 99) 
60| 635,730} 96| 
62} 668,228) 96 
62) 718,393| $-7| 
64| 818,393) 11-1 


896,594 
790,288 
782,739 


384,645 


384 624 
384,472 
381,700) § 
383,187, 69 
382,559 54 
391,994) 53 
282, 870 38 


33,227 
"986, 13] 
1,073,421 


08) 1,269,892 


Subscribed. 
£1,907,904 
£8 
£305,780 


———C aPITAL———— 
Paid-up. Callable. 
£1,192,440 Nil. 


£5 Nil. 
£305,780 Nil. 


LYE 
Reserved, 
£715,464 
£3 
Nil. 


} 
I 
| 
| 


Ordinary Shares 
Per Share 
Preference Shares.... 
Per Ghare.......... 


The net profit for the half-year ended 
after deduction of all expenses, including 


Ordinary 
Preference 


£10 


Price. 


Nil. 


£1,311,684 
£384,135 


Nil. 
Market Value. 


March 31st last, 


shares, 


£510,702; 


proposed to appropriate as follows 
account (making it £/500,000), £535,000; reduction of b 
premises, £4,5,000; grant to officers’ provident fund, 
dividend at the rate of 7 per cent. per annum 
dividend at the rate of 7 
annum on ordinary shares, £41 


~~ Ome 


9/39» 


per 
leaving 


cent. 


ank ] 
£;2,000 ; || 
on preference | 


: transfer to reserve fund || 


Le |} 


| 


per |) 
to be carried | 


| 


47,127 for note, forward a balance” of £16,472. 


LIABILITIES. | | 








Total 
Liabili- 
ties or 
Assets. 


Discounts | 


Bills in 

Circu- 

lation, 
ac. 


Ended 


Year 
March 31. 


| 
Bills and 
Remit- 
tances 
in 
— 
307,100) 2:3 1,649,681 1355| 


—_* 60! 2,063,506. 16-2 
81,1001 6 


Cash in 
| Hand 
| and at 

Bank. 


idividea | ‘ 
| Profits. 


Real 
Estate 
and 
Premises. 
7,914,632) eal 
| 
8,182, oe 


1,686,656 131 8,643,690 


Invest- | 


Notes. | ments. 


Capital 


~~ 
Zz 
= 
~ 
— 


Per Cent. 


| Per Cent. 


| 
| 
i 
i 
| 


Advances. 


ii 
| I< 
| | & 


| Reserves. | 
| Per Cent. 


Per Cent. 


i 
1s ‘ 103, 931 
| 
1,670,000) 15:2 | 108,258) 
91,376] 


wR ee 
09; 372,960 


| 384,574 


| Per Cent. 


£ 
1,670,000 


z 
419.600 
443,526 
532,806 


13:2) 858A, 428 69° | 
175) 8,344,287, 65°4| 
15° 3 8,818,349 685| 


In } 


eS 

3:1/1,612,254 

09) 3:0)2,199,795 
| i 

07} 322,170 2°b|1,971,325) 


| = 


03; 250,127) 23} 842,180) 79| 7,856,595 738 
| 0-2} 266,200, 26, 675,494) 65) 7,493,272 72° 
0-9} 329,222 3°5| 779,352) 83) 6,185,617 65° 
Q5} 243,939 26/1,154.448) 12-2) 6,447,022 67° 
| 06 330,987, 25)1,523.994 11°5) 9,648,583 
| 06} 340,101 
09; 64,057 
08} 46,529 
38.981 


12238573 1,942,560 15°9) 
12,706,914 | 1,259,684 39 
12,873,220 | 1,198,968 9:31 


| 
644] 
1,670,000 13°0| 


— 


67°2 


reconst |ruction. | 


10,645,232 
; 10,331,694 

9,410,235 

9,494,027 
13,291,767 
14,319,180 
14,551,687 


P : 
,010, | 13,521,690 2,353,552 174 705,531 
0-3 1.316.066. 9-0/11,282.630 16 "Eli 14,611,807 | 2,854,452 195} 567,852 39) 


NATIONAL BANK OF NEW ZtcALAND, LIMITED. 
REGISTERED 1872. 


— to £144,896, making, with the balance brought forward, a 
. total of £181,652. Dividends at the rate of 13 per cent 

— for the year absorbed £94,335; bonus to staff, £4,000, and 

there was added to premises account, sg aot reserve 


Per Share, 
fund, £20,000; pension and gratuity fund, 45.000; leaving || 


Oct. 21. 
£54 
The net profit for the year ended March 31st last amounted | £43,317 to be carried forward. 
| 
| ' 


| 

| Total 

|| Liabili- 
ties or 

| Assets. 


| process | of 
.} 130) 
| 113) 1,877,786 iB: 
..| 108) 2,030,174] 2 
| 133) 1,603,22¢ 16s 
..| 199} 1,713,22C) 12-9 
.| 210) 1,743,22¢} 12-1! 
.| 211) 1,783,22¢} 12-3} 
208} 1,903,22( | 14-1} 
PNR) 1 ABZ 990} 13-4) 


3 
3 
' 


924,776, 8°7/ 

1,668,590 16°1) 
645,656, 6°8) 
923,663, 97) 
078,101) 15°7| 
158,069, 8°0) 
030,761; 7'1! 
4 


591, 930 
700,280) 
736,210) 
727,624) 
476,193) 
513,383 
444,314 


>> 
ere 


664| 
941) 
456 
354 
,017,862| 60°3) 
72,564 | 67°5 
9,577,225 658 


8,818,171| 65°2 
9,306.647| 63'8| 431, 


SS ’ | 
. '. 
. , 


5} 
8) 
8) 
7 
"6 


5° 
6" 
T 
7 
3 
3 


| 
6 
1 


205,158! 8°9| 
51,385, 9°9} 


al 


2, 
1, 
1 
1, 
1, 


cr 


Subscribed. 


2,250,000 


———CaPiTaL— 
Paid-up. Callable. 
£ 


£ 
750,000 1,500,000 


Reserved. 


e Nil. 


Per Share. 
£7 10s 


Per Share. 
£2 10s 


Per Share. 
£5 


Per Share. 
Nil. 





ee 


LIABILITIES. 


ASSETS. 


31. 


Numoper voi 





os } 
“TLand & Propty.| 
Prem. & Furnl- 
ture, Bldngs & 
Sundries, 1n- 
clu iit g Cover 
ifor Acce eptances aon 





1} Cash in 
Hand, at 
|{Bankers, 
i& at Call 
|| & Short 
| Notice 


Bills and 
Remit- 
tances in 
Transit 
and Ad- 
| vances. 


Ended 


Year 


Un- 
livided | 
Profits. | 


March 
Branches. 
and 

tc. 


« 


Capital 
Per Cent. 
Bills 
Payable, 
Deposit 
and 
Current 
Accounts. 
Per Cent. 
Invest- 
Bills 
Discounted. 

Per Cent. 


ments, 


| Per Cent. 
Per Cent. 
Per Cent. 
Per Cent. 


Zon 97 


| 


| Per Cent. | 


| 


£ 
1,847,256| 71°8. 


2 


& | Per Cent. 
oO 


£ 
£ whe 
25743510 || 127,548 


# 


£ | 
18,029) 108,362) 


w 


O 
: & 


: & 


z 
*2,166,884) 84°2 


cael 
*2,053,245| 79°7 
*1,963,796) 804 


*1,854.643) 81-2 
+1,699,836) 77°6 
*2:741,453 772 
2,645,409) 60°5 
3,282,772) 55°3 
3,578,260) 576 
3,879,858) 59°5 
4,141,787) 62°6 
4,388,181| 629 


od 
280,078) 
320,940) 
396,230 
350,249 


304,075} 
358,024 
649,024 
873,037 
| 1,374,319) 
6,213,785 || 1,331,565 
6,527,808 || 1,317,812 
6,641,961 i 1,041,201 
6,976,044 || 1,171,137 


*Inc Sales discounts. 


— 
2 


| 114,343 


503 


127,505 
127,322 
126,998 


260,00} 9-7 

235,81€| 92 
i 

247,384) 101 


; 

248,148! 10°9 

249, 106) 114 

310,000) 8°7 

460,000} 10°5 

750,000! 12-7 

960,000) 15-4, 

980,000! 15°0! 
| 1,000,000) 15-0) 
1,395,000 20-0, 120,817) 


1,941,458] 72°2, 2,690,122 || 834 
1,613,609) 62°6 


1,605,027} 65°8 


BS 

2B 
an 
Ye) 


5 107,545 2,576,797 


2,441,043 | 


2,285,048 || 
2,184,102 
3,551,189 
4,386,726 
5,931,312 


154) 
116,439 55,26 14-4 
110,513 
109.822 
211,605 
247,126 
268.559 
272,680 
268,270 
257,985 
255,899 


"B} 470,59€| 20° 
0} + 265.17€ 

478,821 

6; 415,30° 

| 606,773 

i 837, ha 


1,434,366) 62°9) 
1,534,641) 70°2 
2,510,754] 70°7 
3,218,481) 73-4 
4,306,295] 72°6| 
4 296,528) 691 


126.330 
126,242 
92.231 
& 617 
67 715 
71.692 
78,30 
82,292 
85,75 


13:3 

166 

18-3, 68,481! 1-9) 

19-9 206.388, 4°7/ 581,275 13-2 
23-2 532.178] 9-0) 674.328, 11-4 
21-4 443.132 7-1, 789,136 12°7 
201 422°858| 6-5) 828.950) 12°7 
156 492.708| 7-4] 879,973) 132 
168 522.415! 7-5! 808,555 11°6 


© 00 6 UU bd UF 
mo 
& ta 


et tt et et ent et YY 
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bo D bo + 
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eb ob eb ed 






























October 24, 1914.) THE ECONOMIST. Baking 2 705 


Number 


Guaranty Trust Company 


Head Office Sth Avenue Office i 


| 140 Broadway Sth Avenue and 43rd Street i 
oo New York a 
| Chartered 1864 | 
Paid-up Capital and Surplus 

£6,000,000 


7 ‘i Dee i aint en eames ee eee 


| Statement June 30 1914 














vo 


Cecil Francis Parr 


Robert Callander Wyse 





=| Resources Liabilities 1 ; 
* Me iil) Real Estate... 2... ~~)... ~=£520,731 | Capital gid “Shee ec ek 1 ] 
| E 1 Bonds and Mortgages... eee 57,120 | Surplus Fund aa ..  ... 4,000,000 | ; 
th] | Public Securities ... bed -» 3,109,478 | Undivided Profits ... 7 7 244,413 } i | 
as| , | Other Securities... ? --- 10,055,610 Outstanding Treasurer's Cheques... 1,262,734 } j : 
nd | Loans and Bills Pettnasd ... 23,603,946 ich Aiea Mitte 39.056 1 Stu 
a | Cash—on Hand and in Banks ... 8,839,840 R . - c in a : 1 : ; 
ice | Exchanges for Clearing-House ... 4,555,191 eras or Taxes and Expenses ... 57,916 } o 
ed | Foreign Exchange ‘on ov sie 5,569,626 Foreign Accounts ... ead ro 2,231,033 1 
! | Credit granted on Domestic and Domestic & Foreign Acceptances 2,556,447 } 
Foreign Acceptances... .. 2,556,447 | Deposits —_ ts 8 _.. 46,776,479 
| Accrued Interest and Accounts j i, 
‘ || Receivable on Sale. Cig eee } J 
: | £59,168,078 £59,168,078 |f|| 4 
| | ps 
si i | 3 
| | ® 4 
| London Office | 4 
«| 33 34 35 Lombard Street E C a 
93 || # 
a i] 4 
| Telegraphic Address London Committee a ? 
i Garritus Stock London wet Te te fe 7020 Avenue | 7 
ze) Arthur John Fraser Chairman 4 Lines | | 
| 
| 


nel Banking Department Bond Department | 


Current Accounts opened on the usual terms of Makes a speciality of highest grade U S Short Term 
—|| London Bankers and interest allowed on Deposit | Bonds Municipal and Railroad which it offers on 1 
Accounts at rates of Interest that may be ascertained | best terms 

upon application 
Has always on hand carefully selected Bonds of the 


i 
. Ss 
! Banking and Exchange Business of every description best, US Rideeods-pesticalee of which will be | 7 


43 transacted wi : ic cat } 
bas cted with the United States of America and furnished on application to Investors a 
| Canada i 

¥ 
: American and Canadian Drafts Bills Bonds and | U S Railroad Equipment Bonds repayable on any | f 
i Coupons purchased or collected selected year up to a limit of so years are | % 
58 | offered to give an interest return of about 3% | i 
2 Cable Transfers made and Drafts issued payable in | ers . ] i 
H | the United States of America and Canada | U S Railroad and Industrial Shares sent for transfer 1} fe 
i | Letters of Credit and Travellers’ Cheques issued _| to the other side 


ees Ce ee neeenenanange dacennsestnassesncntnieatsentitesssttiatsesnisiiieiaistastssstns iain 
SSS 
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ee - SE ties 
QUEENSLAND NATIONAL BANK, LIMITED. 

INCORPORATED 1872. | 

————- CaP Ita a Market posits and interminable inscribed deposit stock, and maki 
Subscribed. Paid-up. Callable. Reserved. Value. provision for bad and doubtful debts, amounted to £60 ing 
2 & sted £ Tai which it was proposed to deal with as follows : privene ac 
900,000 ee oe , _ _ sitors’ repayment fund, £38,090; reserve fun “4 
Per Share. Per Share. Per Share. Per Share. Per Share. = d . ’ ‘. 391090 5 : q, £12,000, } 
- = 2 — £24 [he depositors’ repayment fund, with the above amount, | 















then amounted to £60,931, and a repayment of od in the £ ! 
on the amount written off the original deposit receipts wel 
distributed to the stockholders on September a 
simultaneously with the half-vearly interest p 


Interminable inscribed deposit stock, £3,091,669. 


The net profit for the half-year ended June 3oth last, after 


. ; 20th last |i 
allowing for rebate on bills current, interest accrued on de- last, 


ayment, 














































































































—______ }] 

ee LIABILITIES. | | ASSETS. 
ON ED a tN A | j 
SS | S| sla | .; |Bills Pay-|; ay See | Total s ; A... 
Seeitsig 3 |g) | & | able to | & | Miscel| & | 2 ¢£| & || Liabili- || Cashin | & | Cash at | © & | Discounts! £ | $ | 
RES E siSce lS | Un- | § | the Gov-| § |laneous} § | ez 2515 ties or || Hand | & | Calland| & |Invest-| 3% | Advances s\s i} 
° iz, S22 | x | divided) ~ | ernment] ~ (Credits, 7 | S255], || Assets. |) andat | [| Short | > | ments. * | and Bills| ~ | & \] 

| |S 81g | Profits, gi ed 2& |Rebate,) 21 Q O23) 2 } Bankers.| 5 |Notice in} 5 ® jin Transit! 5 | 5 i} 

| | ee as ‘= land. ™ &e. ro? <| & | iI ps London. | pe me | }o& | ™ i} 

aR ae ee a aR ie es g Nl a ad £ a | eee | 
1890 ..; 68 /1,285,000) 12°8) 64,171) 06; *278,661 | 2°8) 497,936) 5:0) 7,885,930) 78°8) 10,011,698)} 1,195,052) 11°¢| 154,575 " a 31) 8,073,215 | 80°7| 279.429 2! 
me | Lo. de 

1891 ..| 68 (1,285,000) 125) 56,091| 0°5} *302,764 | 2:9 a 28) 8,379,931) 81°3 | 10,312,507} 1,296,953) 12°€} 105,000 "7 464,085) 4°5| 8,151,686 | 78! 294.783 | 
1892 . .| 66 |1,285,000| 128} 57,230! 06 cone 2°7| 186,249] 1°8, 8,256,157 82'1| 10,057,711| 1,247,351| 12-4] 95,000 | 09 198,554] 201 8,216,395 |817 soy x0 | 
| | | ' 

1893. .| 66 | | In | process | of || reconst |ruction. | 
Ps 

1894 ..| 66 | 609,943) 63) 43,593) 05} 222,000 2 3} 524,906) 5°4 8,272,759 85°5| 9,673,201} 1,625,594) 16) 100,000 | 1:0} 42,122) 0-4) 7,612,468 787) 293017 xo 
1895 ..| 49 | 738,009] 73} 47,618] 05, 242,000 | 24) 626,998] 62 8,419,411) 84°6| 10,074,036| 1,907,824) 18<| 170,000 | 1-7| 41,976, 0-4| 7,669,167 | 762, 285.069 >| 

1900 ..| 51 3,541,394) 48°3} 12,000) 0-2) 2,068,326 | 28-2) 279,762) 38 1,432,703/195| 7,334,185} 1,381,550, 18°] 390,000] 53) .. o. 4,554,795 | 62°2/1,007,840 137 

1905 . .| 53 |5.571,848) 46°0} 12,000) 02) 1,377,563 | 17°7| 426,896) 5°5 2,395,677| 306| 7,785,984} 1,090,307; 14(} 385,000 | 5°0| 43,435) 06) 5,538,122 | 71! 729.120 94 | 

1910 ..) 71 |3,589,038} 391) 25,000) 03; 430,489 | 4°7| 476,483) 5°2 4,606,614/50°7| 9,127,624] 1,833,134) 20°] 665,000 73 134,900} 1°5) 6,205,241 | 68°C} 289,349, 321) 

1911 . .| 72 |3,599,163| 371] 36,000| 04) 344,391 | 36) 424,070) 4-4 5,252,263, 545 |" 9,655,887] 2,411,900 25¢| 550,000 | 5°7| 133,800, 14] 6,267,092 | 64<| 293095, 39/| 

1912 ..| 82 |3,611,260! 37-3} 48,159) 0-5) 258,293 | 2°7| 78,388] 0-8 5,700,242) 58°7| 9,696,342} 2,127,039 22°0} 365,000 | 3°8| 118,700] 1:2} 6,788,475 | 69'S) 297,128) 31 
1913 ..| 83 |3,635,087) 34°7) 48,214) 05) 218,293 | 21) 83,682) 08 6,429,747| 61-9| 10,415,023} 2,577,037, 246] 395,000 | 3:8} 118,700} 1-1) 7,027,240 |67"7| 297/046 28 

1914 ..| 83 |3,725,669|35°3, 50,090) 0°5| 86,098 | 0°8| 162,150) 1:5 6,560,809) 61°9| 10,584,816} 2,361,980, 224} 795,000} 7°5) 118,700} 1:1! 7,004,010 | 66"1| 305,126 29 








. 





* Notes. 











ROYAL BANK OF AUSTRALIA, LIMITED. 
ESTABLISHED 1888. London Branch opened June, 1914. 


} 
| 
The accounts for the half-year ended March 31, 1914, show | 
































— $C aPITaL —-——____—_—_-___-—__- Market 
Subscribed. Paid-up. Callable. Reserved. Value. that the net profits for the period, including the amount 
£ £ £ £ £ 





brought forward, were £29,165, which were dealt with as 


























































































































1,200,000 ...- 300,000 .... — 900,000 Nil. follows: dividend at 8 per cent. per annum, £12,000;|| 
Per Share. Per Share. Per Share. Per Share. Per Share, transferred to reserve fund, £10,000 ; leaving £7,165 
” a a =. to be carried forward. 
-_ — nomen ~ ————— a SRaeENERREENEENENS neeianaeniinaiaate in : detain ni senesteanmanemnannenianiae —il 
j | 
pid LIABILITIES, ] ASSETS. 
as Og | 
.— Peed oa ae it: Cail.” oa ot) a? ao ae ek. ee ae he Ee ee 
Steel g_ 8$le] Sa | 8] e i\s 22 | ¢ |) Liabili- | 61 Es8s! € | |= s é|a| es 
~SElEs| 3eb/3/ 2218) (8 S| e282 | || tesor | can | 5] $293| § | tnvet |8| Fee] 3 | § 
aizM) See). so | 4, | Notes.| 2 » | oess |. |i Assets. |! and ~ | See! , | ments. » | S45] u| 
lo sig 1 5* 12 | 2 Zia Osis | Notes. | S | Re Ex) 2 | igi = ei12] 
Skee Akl ee ee | a aS |e | [=| Aa <|| 
ae 4 £ | ae | ee ae | ei ae £ a ae 
1907... 260,763, 14:0; 16,070) 09) ot 7 433,919) 22°7; 1,176,387} 61°7|| 1,901,344 270,150) 14-2} 326,007 171 111,000) 5°8) 812,112) 42°8) 
| | | | j | | 
1908 .. 280,000, 131, 19,958] 09} 13,036, 06, 558,732 260] 1,272,532| 59-4!| 2,144,259 309,989 14-5] 301,819114-1| 28,4001 1-3, 1,020,326 475| 483,725 226 
} | | | | j | } i | | 
1909 .. 407,500 184) 22,158) 10) 14,121] 06, 490,268) 2211) 1,282,73¢| 57-9) 2,216,786 | 221,083 10-0 328,172, ay 2,630] O11) 1,130,257) 51-0) | 534,644 241 
| } | | } 
1910 422,500 15°8) 23,118) 0°9) 15,877) 06 658,018 we 1,543,892 58°1)| 2,663,405 | 401,818) “a 343,628 12°8) 39,088 7 1,232,904) 465} 645,967 242 
| i ' | } | 
I911..| .. | 440,000 138) 25,358} 08 18,917] 06! 771,258! 24-2) 1,934,59¢| 606! 3,190,123) aiaid 178} 257,862] 81} _1,820| .. | 1,670,738) 52-4) 690,845 217 
1912 ..| -- | 460,000 14-0) 25,943, 08) 1,645 .. | 682.967| 208) 2,119,38)|644) 3,289,940 567,235|17-2| 472,959] 14-4) 43,650) 1°3) 1,570,155) 478) 655,941/193 
1913 ..| -. | 480,000 146, 27.459, 08 1,256 611,216) 186! 2,163,54°| 66:0 3,283,480) £24101] 159 368,809) 11°2} 73,669} 2°2| 1,690,189) 51°7| 626,712 120 
1914 .. _ 6} 500,000 14°0| 29,165) _ 08 1,103} 700,053) 19°7/ 2,325,28¢ 1 65°5|)_3,555,610)} 792,671) 22°3} 377,677) 10°6) 73,669} 2°1) 1,590,682} 44°8) . 719,911 202 








ROYAL BANK OF QUEENSLAND, LIMITED. 
Registered 1885, under Queensland Companies Act, 1863. 


~CaPiITaL———_——- 




























































































* June HD. 























+ Includes notes. 
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‘Subscribed. Paid-up. Callable. ” Ressevell The net profits for the half-year ended March —S 
Ordinary Shares...... £629,991 £473,854 10s £156,136 10s Nil. after meeting all charges, amounted to £16,965, Maku é 
eens 5-5: +. alien si £2 10s Nil. with the balance brought forward, a total of 4£,15,220. a 
Rorthess.......... £10 £10 > ny dividend at the rate of 53 per cent. per anrum. absorbe 
Price, | £14,459, interest on prepaid capital at the same rate, £510 
: July 15. Market Value. | and income-tax £799. The sum of £1,000 was transferred 
PINs ci ssincwensisecsntssermavieshee CaM £346,275 arr’, . : card 
Preference 10 £70,800 | to reserve fund, leaving £1,452 to be carried forward. 
E LIABILITIES. | | ASSETS. 
aics| \ \ 

| eens |} | NS 
eS - Ps] 5131 % é | | a S| a | : |] ciabui- || 3 
3222) 3212| $2 12] am |3 Z| 2 22] ¢)) wie || cosh in | 3 2 oo ag 
Msis#| EE lo ba || Bills | 5 O 2225) || tiesor || Hand,at | & | Invest-| & | Discounts| § | Premises) © 
Aim) Ses i.| SE le | Pay- | 3 » | Sane | y | Assets. || Bank,and| > | ments. - and ~ |. 20@ | » 
0 e a em Py able 2 2 QA Oe | 2 i] | Australian o @ | Advances. @ | Sundries.) ¢ 

: ae ! ae ie < | | i| Notes. m oe ae : 
Ree aie | Se eee. 2. ee z 7 z F3 | wecuse lene 

1894* | 16 | 323,000 | 26°2} 15,433 | 1-2) #12,501 | 10/116,528| 94| 766,428 |62|| 1,235,086 196,698 | 159| 29,410} 24| 883,184 | 715} 125,794 
i i i | i | ‘3 
1895* .| 16 | 361,534 | 30°8) 12,981 | 11) 950 | Ol) 54,300 | 46 741,837 | 63+) 1,171,602 233,600 | 199) 11,845| 10} 852,117 | 728) 74,040 | & 
| | I | oa 
900° | 15 | 431,187 | 31:8, 10,978 | 08} 10,280 08| 50,142 | 37| 855,308 |e2<) 1,357,895 || 310186 | 229| 46135 | 34| gazsm | 679} 79005 | 58 
Lok m= a eae ea 
“sd 8 | el O7| 26278 | 14) $5500 | 23) 868.538 |59¢/ 1.450.206 || 246,355 | 170) me.981 | 53 | 1,064,625 734| 62,247 | #8 
ai i GS a | | 3663 | 41 
1906* | 18 | 523614 | 355) 11,436 | 07} 9,121 | O86) 33500] 21) 986,907 |633/ 1564578 || 2805 | 17: 76,977 | 49 | 1,143,123 131| 63.663 

1907 .:| 20 | 545,581 | 325| 11:936 | 07] 25,370 | 15) 33500 | 20) 1068764 |e33), Lersisi || 343206 | 205 tearr| 46| Ligni9s | 71| 6773 | 38 
1908 ..| 21 | $55,003 | 324) 6915 | O4) 14,265 | 08) 33.500 | 19) 11091846 |64+|| 1:7191529 352,873 | 205) 76.977| 4°5| 1,225,980 | 713) 6569 | v5 
1909 : :| 22 | 567,100 | 31-3, 13,584 | 07) 10211 | 06 33500 | 19) 1'1a9019 |65¢| 1,813,414 || 512,509 | 28:3, 76,977 | 42 | 1,160,628 | 640! 6550 | 
1910 . .) 21 | 587.132 | 29°7) 14,038 | 07) 9,654 | OS) 33,500 | 1-7) 1,324,115 | 67-4) 1,968,439 || 562,694 | 285, 76.977 | 39| 1,265,719 | 644) 65:09 | oe 
191] ..| 22 | 598,717 | 289, 16,185 | 08; 11,003) O5 .. | .. | 1,442,592 |69€|| 2,068,497 510,885 | 246 76,977 | 37 | 1,406,151 | 681) mas | 38 
1912 ..' 26 | 614,807 | 286) 16,563 | 08} 16,195 | 08) | .. | 1500846 |69#! 2.148.411 500,040 | 234) 76.977| 36| 1,497,098 | 695) 2% | 3: 
1913 27 | 620,630 | 28°9| 16,417 | 08 9,148 | 0-4) |. | 1,503,893 }69<|) 2:150,888 || 632,327 | 293 76.977| 36| 1,366,393 | 636) 7453) 32 
1914 "27 | 622.154 |274' 18,220 | O8i 18,299 / O8 | | 1,617,238 |71-0)) 2275911 || 703,323 | 310 77,977 | 34] 1,420,735 | 624) 7587 | = 


NET de ae a 
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TOKYO, 


GENTARO SHIMURA. 
(YOSHISHIGE ARIO. 

|| DIRECTORS ... .. «+ +  NAONOSUKE KAWAKAMI. 
i] | JUNZO KAWAMURA. 


| BALANCE 
{| June 30th, 1914. 


GOVERNOR 





| LIABILITIES. Yen 
|| Capital ii ie “oe ai bi .-- 20,000,000.000 
|| Reserve for Loss... . 2,333,300.000 
Reserve for the E qualisation of Dividends 583,100.000 
| Special Reserve se Saath 1,387,000.000 
| Dividends unclaimed 10,077.290 
| Total Issue of Debentures ... 164 968 580.000 
| Total Issue of Debentures ... 18,008 575.000 
| Fixed Deposits : 2,707 ,165.710 
Current Accounts 102,216.225 
| Special Current Accounts 233,414.265 
Special Deposits ; 1,732,396.093 
| Due to other Banks ... 


6,178 ,449.280 
2,282,413.150 


| Unclaimed Interest and Premiums 3 of Debentures 
| Unclaimed Interest and Premiums of Savings 


| Debentures 626,973,350 | 
| Fund for the pay ment of Premiums ‘of Debentures 736 ,444.340 

i Fund for the Redemption of —— Debentures 124,601 .000 

| Provisional Receipts... sed . 211,057.258 
Profits... one ons one ae eee one 1,521,524.870 | 


| 


Total... 0. cee, nee, wee, 283,747,287.831 





ORGANISATION. 

|| The Hypothec Bank of Japan is a joint stock company with 
| a capital of Yen 20,000,000 (£2,000,000), divided into 100,000 shares 
\;of Yen 200 (£20) each. (Decided to increase capital to Yen 
|| 40,000,000 at the general meeting of July, 1914.) This amount 
may, subject to the approval of the Government, be increased by 
a decision of a general meeting of shareholders. The Bank is 
incorporated for a period of one hundred years from the date of its 
establishment, 1897; but the said term may, subject to the sanction 
|| of the Minister of Finance, be extended by the decision of a general 
|| Meeting of shareholders. 


OFFICERS. 

| The Governor and the Vice-Governor are appointed by the 
| Government for a term of five years from among shareholders 
| owning at least one hundred shares. The Directors are appointed 
by the Government for a term of five years from among shareholders 
| owning at least fifty shares who have been elected as candidates at 
|} general meeting of shareholders. The Auditors are elected at a 
|| general meeting of shareholders for a term of three years from 
| or ng shareholders owning at least thirty shares. The Governor, 
|| the Vice-Governor and the Directors are not allowed to engage in 
|| any other business or trade under any circumstances whatsoever, 
es sh exceptions to this rule may be made by the special 
[ rmission of the Minister of Finance. 
| 





BUSINESS OF THE BANK. 

(1) To make loans on the security of immovable property, 
redeemable in annual instalments within a period of not 
more than fifty years, or redeemable in one sum within a 
| eriod of not more than five years. 

(2) i 0 make loans redeemable in one sum within a period of not 

more than five years on the security of fishery rights. 
(5) To make loans without security to Prefectures, Counties, 
Cities, Towns, Villages, and other Public Corporations 
organised by law. 
(4) To make loans, redeemable by annual instalments, against 
loans made by Agricultural and Industrial Banks on the 
Security of the mortgages created by the latter loans. 


To make loans through Agricultural and Industrial Banks 


j 
| 
i] 
(5) 
{| acting as sureties. 





THE _ECONOMIST. 
NIPPON KWANGYO GINKO. 


HYPOTHEC BANK OF JAPAN, LTD. 
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JAPAN. 


VICE-GOVERNOR ... USABURO YANAGIYA 
(KWANZO MATSUO. 
/ KIN-ICHIRO TANI. 
KAHEI OTANI. 


AUDITORS 


SHEET, 


34th REPORT. 
ASSETS. Yen 
Loans Redeemable in Annual Instalments 64,709,117.490 
Loans guaranteed by Agricultural and Industrial 
Banks Redeemable in Annual Instalments 125.339.025.240 
Loans Redeemable in Annual Installments on 
Special Securities 


512,372.520 


Loans Redeemable at a fixed time : 3,028 973.120 
Loans guaranteed by Agricultural and Industrial 

Banks Redeemable at a fixed time 1,388,935.000 
Agricultural and Industrial Bank Debentures 322 955.000 
Short Term Loans 2,380.000 
Bills Discounted 2,129,583.000 


Deposits at the Deposit Bureau of the Depart 
ment of Finance ; 

Deposits at other Banks ‘ 

Deposits at the Postal Savings Offices 

National Bonds ‘ a ina 

Difference between face and issue value of 
Debentures 


17,605,475.000 
4,884 540.790 
143,892.330 
753,594.170 


701,871.450 


Proceeds of Debentures at Age ncies 691,776.000 
Fund for Loans by Agencies 231,934.310 
Fund for Payments at Agencies 709 .393.488 
Bank Buildings 66,422.000 
Bank Fixtures . 15,859 .000 
Immovable Properties 132,276.580 
Provisional Payments 253,177.905 
Cash on hand _ — ons one 123,733.438 
Total ... one one wi ... 223,747,287.831 

—S 


(6) To make loans without security to Arable Land Readjustment 
Associations, Industrial Associations, Fishery Associations, 
Forestry Associations or Unions thereof. 

The rate of interest on all loans is determined by the Governor 

within limits approved by the Minister of Finance. 

(7) To take up debentures of Agricultural and Industrial Banks. 

(8) To receive deposits up to the amount of the paid-up capital 

and to apply them to the advancement of loans on, or the 
purchase of, negotiable instruments, and to the discounting 
of bills drawn against agricultural, industrial and aquatic 
products. 

DEBENTURES. 

In order to carry on its business, the Bank is authorised by law 
to issue Hypothec Debentures (Kwangyo—Saiken), with or without 
premiums, up to an amount not exceeding ten times its pax d-up | 

capital, provided such debentures do not exceed the combined total | 
value of loans redeemable by annual instalments and debentures of | 

Agricultural and Industrial Banks actually taken up by the Bank. | 


The debentures are issued in denominations of Yen 10 (£1), Yen om 
(£2), Yen 100 (£10), Yen 500 (£50), Yen 1,000 (£100) each, an ] 


bear interest at the rate of from 3°6 to 5°5 per cent. per annum. 
They are redeemed by semi-annual drawings within a period of 


fifty years. 





The premiums are divided into several classes, the highest being 
Yen 1,000 (£100), and the lowest Yen 3 (6s). The previous sanction 
of the Minister of Finance must be obtained in issuing debentures, 
fixing the amount of the premiums, and determining the manner of 
payment. 

GOVERNMENT SUPERVISION. 

The Minister of Finance exercises a general control over the 
business operations of the Bank, and may suspend such operations 
as he deems contrary to the Laws, the Orders, or the articles of 
association of the Bank, or injurious to the public interest. The 
Bank must obtain the sanction of the Minister of Finance in | 
making any alteration in its articles of association, and in fixing 
the rate of dividend to be distributed among its shareholders. 
The Minister of Finance appoints special Government officials to 
supervise the business operations of the Bank. 
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UNION BANK OF AUSTRALIA, LIMITED. 
ESTABLISHED 1837. 











| 

aes =" - > Caitat-———————____.--— Market 
Su _ we a rae —* The net profit for the half-year ended Febru: ry 28, 193, | 4 i| 
6,000,000 .... 2,000,000 .... Nil. -.». 4,000,000 .... 4,640,000 1] 
Re el | amounted to £215,510, including £44,427 broug it forward, | ] 

Per Share. Per Share. Per Share. Per Share. July 30. i} 
P=: jinn) eS ptee~ SEG aeke> OAc kaye £58 | From this sum £,30,000 was added to the reserve fund _— 
Since a enens See were published 20,000 new shares of £75 each, £25 — and | 1] 
paid, have been issued at a premium of £20 each (i.c., at £45 per share), payable | , Ss. ¢ — 
in instalments up to December 15,1913. The premiums will be added to the | dividend and bonus, at the rate of 14 per cent. per annum, a | 


Reserve Fund. When these shares are fully paid, therefore, the paid-up capital | 
will be increased by £500,000 to £2,000,000, and the Reserve Fund by £400,000 | | absorbed £140, ooo, leaving £45,510 to be carri 


df 
to £1,300,000. OS rears. 





























eo | I ——| Hl 
at. 4 LIABILITIES. | | ASSETS. | 
S15 g|_ 1 
eek les! a1 3 A PER fe |. | otal, || Cashin] |] Money| |_, Remittnes) ~)————7— } 
feet 21 3.2] < 21.2 |2/2 28] 4 | Lisbili- || Hand | ¢ | at Cail | 2 | and Drafts = le i || 
MEBIE £| =eiei12] Un- | @ ©/=3s/2 ste E| 2 | tiesor || and at 3 & Short 3 Invest- | © jin Transit,) 5 | Premj.| 3 / i| 
Rs 7 af 2 | © | divided| 2 | Notes. | 9 a ee o BEES © Assets. |/Bankers, Notice ments. | 2 | Discounts | © | io | ’ | 
fx Oo o - > ~ Z ~ Seo] & | | di - : ~ - is ses, | | | 

zi Profits.) © o rv 21a Osis || and in 2 in 2 2 and © | i] 

mo a ~ | ~ <| mH | | Transit. London. | ™ ™ | Advances. | & | Be 1} 

£ £ £ £ mo £ | ee <a : |. \| 

1890...) 8°} 2,500,00C} 13-0} 120,379) 0-6 408,652) niles, s10 12°3 13,799,004 720 19, 114 585)| 2,726,820) 142) 405,000) 2:1 me 43} 14,794,310 | 77-2) 419.119 9 1] 
! {| 

1891 ..| 92] 2,500,00C} 12°6; 121,003) 06 447,197| 2:3/2,565,795 13°€}14,156,973) 71° 1 19,790,968) 2,569,417) 130} 160,000 os 1,197 als 60) 15,398,299 | 77-8 465,837) 24 | 
| ! } 


1892 . .| 107| 2,500,00c} 12-4} 101,056 05 405,394 2o)488 404 12°3]14,720,284 728, 20,215,218 2,935,950) 14°5, 110,000 05) 1,110.36 §5| 15,597,271 7-2 | 
1893 . .| 103} 2,500,00¢] 10-4} 75,317] 0°3| 462,880 1-9 2,860,791) 11-9|18,118,495 755) 24,017,483 | 3315,606 158 907,000 38, 1,083,613 45| 18,030,539 751| 670.725| 98 





























| 
| 
1894 . .| 100) 2,500,00C) 10°8) 59,744) 03 405,796| 1°7\3,173, 108 it 16,930,110 735] 23,068, 758) 4,402,742| 190) 256; 11) 1,005,811 4:3) 16,696,733 | 72°5| 706,972! 34 | 
1895 ..| 96} 2,500,00C} 11°0} 51,593} 0°2} 449,291) 2°012°576,880) 11°4)17,055,564 154 22,633,328)| 4,036,996) 17° 8 290, 1:3) 897,041 40} 16,690,607 | 73°77) 718,684) 34 i] 
1900 . .| 104) 2,500,00C/ 11°8} 122,364) 0°5) 489,083) reaueoa ity 15,793,602) 74° 5| 21,212,691|| 3,338,500 15°7 ‘ 2°7| 1,145, bee 54) 15,412,707 | 72-7) 730,738) 35 1 
1905 ...| 128) 2,555,00C} 11-7, 102,508} 0°5| 458,740} 2°1/1,851,562) 8°5/16,869,958 77°2| 21,837,768!) 3,069,435) 14-0) 1,365, 6:2! 1,584. 023) 72| 15,143,415 | 69°5| 675,89! 31 
1910 ..| 166) 2,810,00C} 10°7; 144,928) 0-6 470,997) 1°8:1,559,150) 5°9 21,349,025 81:0) 26,334,100)| 4,042,314) 15°3) 1,140, 43) 1318 368 69} 18,784,357 | 71:3} 549,061| 02 { 
1911 . .| 173) 2,850,00C; 10°0! 147,189} 0°5) 543,925) 1°9/2,042,5 7°2/22,817,958) 80°4 28,401,592! 5,003,718) 17°7| 930, 32) 2,010,056) 71) 19,921,629 | 702) 536,189] 14 ! 
1912 . .| 179) 2,900,000} 10°2; 147,767) 0°5| 224.524) 0°8'2,035,439) 7°1/23,228,911) 81°4|| 28,536,641)| 4,841,534/16°9| 615, 2°2| 1,751,344] 6°1| 20.816,123 | 73:0| 512,640) 14 | 
1913. ‘ 179 3,000,000} 11-0) 149,003) 0°5) 201,327) 0°71,707,766, 6°2/22,170,879| 81°6|| 27,228,975) 4,048,398} 14°8} 675, 25) 1,790,056] 6°6} 20,207,366 | 74:2 508,155) 14 { 
1914 | 191 3,960,000) 13-4 -185.510' 06) 183.408) 061.714.216| 5°823.538,534! 796 | 29.581.668)| 4.953.180! 16°7' 1,805,000! 6-1! 2,020,433} 6°8} 20,298,840 | 68-7) 504.215) 14 | 
(3) CANADIAN BANKS. ] 
BANK OF MONTREAL. 
ESTABLISHED 1817. | | 
‘ i 
Pere enerendemenyp cane aN nenpneniatiammeente - Market | loss account, October 31, 1913, £209,243; profits for the | 
ae ——o — pes pg ae half-year ended April 30, 1914, after deducting charges of| 
16,000,000 16,000,000 .... .. .... 16,000,000 .... 37,520,000 | management, and making full provision for “all bad and | 

doubtful debts, £242,550—24,451,793; quarterly dividend, || 

meee ' Per Share, 25 per cent., paid March 1, 1914, £80,000; quarterly || | 

er Share. er Share. Per Share. Per Share. end July. sare 1 2 > ! 

} | dividen r cent., payable June 1, 1914, £80,000; bonus, 
SUG ue MD sce ce cee OMS | ee pee 914, & | 





| I per ce at, payable ‘June I, 1914, £:32,000— £, 192,000; pro- || 
Statement of the result of the business of the bank for | vision for bank premises, £,40,000— 2,232,000 ; balance of | 


the half-year ended April 30, 1914 :—Balance of profit and! profit and loss carried forward, £219,793. 
(Dollars converted to sterling at $5 to £1.) | 
































490,892) 3:0 14,194,369 876 142,858, 09 
20,857,909 75°1!| 27,765,302| 3,845,801! 138} 5,671,544| 20-4 | sevens! 6:0) 16,407,095 592) 168,747) 06 
| | 06 


} { ‘ j | 
1900...) 47 3,904,110 24-0) 211,519 1°3\1,266,092 _7°8 3,195 10,817,592 66°9'| 16,202,508| 1,374,389) 8°5) 


1905 . 67 4,931,508 17°8| 280,699) 1-0/1,686,328 6-1 8,888 


| | LIABILITIES. \ i ASSETS. 
SCs! =e J i ---=- 
LE ox Sore te | .; |Balances| |; | ? oF Total || y | Cashat | |; é | gt ; | 
Pace sia 3 | ei 86/8 ig} Dueto| E/;2 #23 | < || Liabili- Cash in | & | Calland| ¢ s es 2 E & || 
MASiEsisse lS | sels || Other | 3 | 2095)| 8 || tiesor |\Handand| § | Short | 5 | Invest-| | ce |< 
< a) feet ae > | Notes.| [ | Banks in| 7 SSES m Assets. || Due by | 7 [Notice in| | | ments. | 7 | 325 | 2 | 

oO Sis] sais] |} 9 | Canada,} 9 1/Q O98] @ Agencies.| 9 |G.Britain| © Sij=zs |s| 
Saar, os batts ee i ~ | — | | — | &e. =~ < —_ | Raa & a S.A. ; = Led _ 7 " | 
l £ ca 2 wd oe es 2 ee. é | & all 
1890...) 35 3,698,631 38-9) 288,947, 3°0/1,083,963 114 56,826 06) 4,357,891/46'1]) 9,486,258| 1,023,591) 108) | 272,877| 29) 8,066,502 | 
j j | | | | : 92 1) 

1895 ..| 39 3,698,631, 31-0) 291,436, 2°5| 875,540 7-4 1,068 .. | 7,004,836 591)) 11,871,511) 4,296,717) 360) . | 476,464) 4°0| 6,975,042 589) 125,288, 11) 
i j | | i 

i 

| 

{ } 

1906 . .| 102 5,013,699 16°8) 263,707} 09/1,953,770 65... _. | 22,735,479 75°8|| 29,966,655 | 4,242,220) 14-2) 4,800,318] 16:0) 1,920,488] 6-4) 18,819,634 62°8) 185,995, 08 
1907 . .| 132 5,219,178 15°1! 161,340, 05,2.209.173 64, 34,289 01) 26,893,387, 77°9|| 34.517,367| 5,026,723) 146, 5,553,275} 16-1) 2,289,911| 6°€) 21,477,194 62°2) 170.264) 
1908 - -| 140 5,219,179 15-2) 259/978, 0°812.156,069 63 20.952 0'1| 26.732.375, 76, 34,388,553 4,202.933, 123] 6,550,48¢| 191) 2,225,736) 6°5| 21,234,647 61° 74,748 . 
1909 ..| 144 5,424,658 12°7 148,101) 0°3/2,148,398 5-0 25,588 0-1] 34,980,451) 81°9| 42,727,196| 7,283,009 171) 16,573,66€| 38°8| 1,869,280 4-4) 16,877,953 39-4) 123,288 4 
1910 . .| 151 5,424,657, 11-3 214,343, 0-4/2,457,436 5:1 19,170... | 40,056,652) 83°2| 48,172,258] 7,560,273] 15°7| 16,429,641) 341, 2,683,375] 56) 21,375,681 44°3| 125,288, 4 
1911 . .| 152 5,424,657, 122) 294,308, 0°7/2,651,442 59, 25,607 + 01| 36,225,837 81-1|| 44,621,851) 8,103,296) 18-2) 9,602,488) 21°5| 3,714,139] 8-3) 23,078,640 51°7) 123.288 13 | 
1912 . .| 166 6,395,044; 13-3, 251,662) 0°5|2,803,770 5°9 23,780... | 38,570,335) 80°3)| 48,044,591|| 8,897,464) 18°5| 11,856,602| 246) 3,239,456) 6-7) 23,200,818) 48°4) 850,25) 16 || 
1913 . .| 181 6,400,000 12°6 290,637, 0°6)2,885,899 5°7/ 16,732 .. | 41,293,741 81-1/| 50,887,009)| 8,446,732 166) 12,776,135 | 25°1| 2,879, 549| 57| 25,984,593, 51'1| 800 ~ 16 || 
1914 . .| 182 6,400,000 12'2, 331,879|_0°6/2,687,763 51 650,298 1-2) 42,521,344! 80°9, 52,591,284) 6,008,831) 11-4/ 19,441,317 370! 2,465,764) 4°7| 23,840,873 45°3_ 834.45 
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THE DOMINION BANK. 
ESTABLISHED 1871. 





te ee ee ee peeentntes Market | last was £594,794, to which is added the premium on = 
er — rs a oe — capital stock, £36, 562, and the balance of £/129,538 brought |} 
1,200,000 .... 1,198,831 .... Nil, .... 1,200,000 .... 2.637.404 | forward from the previous half-year, making 4 £260,894, Out |) 


Per Share. Per Share. Per Share. Per Share, Sept. 30. vear have been paid. absorbing 71,065, the sum of 4, 36,502 |} 
a OO ec ask OM ccc paid, g £71,005 


| has been transferred to the reserve fund, leaving Li 153, 267 | 
The balance of profit for the half-year ended June 30th lto be carried forward. 


Per Share, | Of which dividends at the rate of 6 per cent. “for the half- 
(Dollars converted at rate of $5 to £1.) | 





LIABILITIES. 




















| 
 % ASSETS. 
;|o8 | 
ES ies a a | ai } de Total . - @ . I 
$ze2\2¢! a = i | : & | Miscel-} £ |= 23 | = |; Liabili- |) Cash in | | = 4| 2 $ || 
“msigs) sb io|.Un iol. © jJaneous; § | gees) 5 |) tesor | Hand | § | Loans | § | Invest-|§ | 239/05 
15 | SEs divided} Notes. iCredits, | BEES Assets. || and ete v ont 3§¢ 
F & 3) 5 | Proate o © |Rebate) 5 | 0°58 5 } tt » “<o 5 a a*z is 
£ Ce ke 2 aes } = 
1911 ..| 85 | 1,800,000 14: i 103,643 08) 734029 58) 28,785 02 10,116,962) 791) 12,783,419 | 2,641,924 20-7 1.247.978) 98! 1,291,612 101) 1164, 1891560 


| 
{912 ..| 92 2,167,640 149 | mone 10 949,266) 65 52,552 0-4) 11,217,322) 77-2 
} 





14,539,022 2,820,890 194 1,434,186) 99) 1,337,964 92| 8457) 574) 


—s 
sao 66) 246,048 15 11,823,126 756) 15,644,782 2,622,476, | 169) 1,056,447 66 1,417,023 91| 9,707,506 = 861,530 we 
1914 ..| 97 | 2,597,662! 16°3| 189,493! 1°2| 79953851] 288.272) 1-8 11,915,000 756), 15,780,9651| 2.899.989 18! 1.304.282 88 1.185.764] 75| 9,295,0291 588 1,024,101_ 6° |} 


—$—<—<—$——<—$—— EE ES OO SOF FOF SOT! S007 154) O'S) 4,400, 108) FO! ES 


‘| 


1913. 97 | 2,350 302 150 198,898 
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BANK OF BRITISH NORTH AMERICA. 
ESTABLISHED 1836. 








—=————_—_.. 
October 24, 1914 






































































Year 
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o_O —C aPitaL————__—_—_—__ 
Subscribed. Paid-up. Callable. 
£ £ £ 
2,000,000 600,000 400,000 
Per Share. Per Share. Per Share. 
£20 £6 £4 


Reserved. 
£ 
1,000,000 
Per Share. 
£10 


COLONIAL BANK. 





INCORPORATED 1836. 


Market 
Value. 
£ 
600,000 
Per Share. 


£6 








Sa 
ger a oe ‘23 meee tor — 
22| 3 8)! s3 | 81 |= | Ele 24/2 
E¢ $ck|8 ze 18] S| pins | 2 | #098) 8 
7; Bag » | te |. | Notes.| ¢ |Payable) > | S359) © 
Go 2:2 Be | 2 | ©] &. e146 58] 3] 
| meio > ; oe | | Oe Qn wi 
z | z { £ | £ | £ i] 
13 | 730,000 | 160} 58,724 | 13 426,346 93) 1,463,103) 31-9 1,913,503) 41°5 
} j | | 
14 | 150,000 | 15'8) 37,660 | 08 452,672, 95) 1,794,964) 377 1,724,346) 36-2 
13 | 750,000 | 189} 26,597 | 07 439871 111) 794 592 200 951,054 493, 
i i 
13 | 750,000 on 41,000 | 10 439,676 10) 743,206, 186 2,016,907] 506 
13 | 750,000 |189| 45,669 | 1-2, 443,955, 11-2} 742,803 188 1,970,666) 499| 
13 | 750,000 | 19:0 | 12 472,806 120, 607,155 154 2,064,095) 52-4] 
12 | 750,000 | 18°5| 54.212 | 1-3, 452,296/11'1| 666.627 16-4 2,128,439] 52-7 
12 | 750,000 | 185| 50,437 | 1-2 422,738|10-4) 584,833 14-4 2,248,342] 55°5) 
13 | 750,000 | 176 54,357 | 14) 451,967 106} 539,471 126 24545741579] 
15 | 750,000 | 18-2} 61.567 | 15 438,041/106, 504,402 12-2 2'362°304/ 57°51 
14 | 750,000 |18%6| 62,906 | 1°5| 428,802,106, 493,330 12-2 2'314,645|57-1| 
14 750,000 | 18°7| 57,057 | 14 473,648 11°8, 488,114 12-2 2.243.922! 559) 
750,000 | 18°7} 53,682 | 1:3, 414,225,104) 518,303 129 2'276.514| 56-71! 








ASSETS. 
Total Cashin |. | ; : ei 
isbat. | || Hand, at| = = = 2 | 
ties or || Bankers, 5 Invest- | & Bills | & SBslo 
Assets. | || & at Call ~ | ments. | ~ | Receiv-| 7 oe! . 

jjand Short} © o jable, ke. 2 < 2 

| Notice. | * os ee < ~ 

t ee | | 

4,591,676 || 923,192 |20'1) 970,643 7 sane 1.372.798 | | 29-9 
4,759,642 || 715,792 pe 602,498 | 12-7 ss | 1,952,055 | 41:1) 
3,962,114 |} 575,566 | 145) 1,098,695 | 276 a) 10} 1,227,752 | 313) 
| 3,990,788 | 669,750 hes 1,046,521 | 26°3) 1,083,519 as 1,140,998 | 2B 
3,953,093 || 801,910 981,362 | 24-8) 1,149,651| 290 970,170 | 24-6 
3,940,541 || 699,362 77 937,937 | 238 1,233,093) 31°3\ 1,020,149 | 25°9) 
4,051,574 |} 859,417 211) 1,001,173 | 246 957,338) 235) 1,183,646 me 
4,056,350 || 944,815 | 23:3) 1,104,907 | 27:3 962'240| 23°7) "994,388 235 | 
4,250,369 || 917,823 | 216 1,285,965 | 30°3| 979,368) 23:0, 1,017,215 | 259 
4,116,314 || 753,845 | 18:3) 1,376,269 | 334 20°7) 1,049,404 | 25°7 7) 
4,049,683 || 649,525 | 160) 1,237,038 | 306) 860,341) 21°5 1,222,781 | 301) 
4,012,741 || 478,296 | 12-0| 11122'897 |27°8| 974,100| 242) 1,357,448 | 139) bo 
4,012,724 || 676,805 | 16°8! 1,098,554 |27°3| 923.580 23:0) 1,233,785 | 30° 


amounted to 
brought 
dividend of 3 
| absorbing #4. 


7° ~oe 


£522,755; 
forward, 


whicl 







| 


1} 


| 
j 



















2. 


The net Sp for the half-year ended June 
with the balance of £30,927 





B.| 
| 
| 














goth last 


made an available sum of £53,682 
3} per cent. for the half-year was recommended, 
518,000, leaving £035,682 to be carried forward. 


| 


Pre- 
mises. | 


£ 
25,000 
25,000 
25,000 
50,000 








ainsi —__————CaPiTaL — Market The profit for the half-year ended May th includ. | 
Subscribed. Paid-up. Callable. Reserved. Value. ing £522,282 brought forward from last account “mou | 
z rs a ‘ ia ee I nite 
‘ £ £ £ £ | to £95,335, out of which an interim dividend of 4os per 
1,000,000 1,000,000 Nil. Nil. 1,420,000 share (8 per cent. per annum) was paid, absorbin 1& £40,000, | 
Per Share. Per Share. Per Share. Per Share. Per Share, | and leaving, after deducting £6,514 for staff fy nds, a bal | 
£50 £50 Nil. Nil. £71 ance of £48,821 to be carried forward. 
— ) ae ——— | 
o LIABILITIES. | ASSETS. } 
51° si! i| 
» BS is S| lal @ i oe 2 oT |. | rotal jj oT ' ae i. SS ———— |] 
$ceesi gs $e) Sa) |Z | Paxable,| 2 | ¢ 22] = || Liabili- || Cash in | & | Cash at| |e | Bis | = |SSecsi a |} 
Mmpsigg| Sst isi teid & | Rebate, | § Stee 5 | ties or Hand & |Call and 5 | Invest-) © | Receiy- | © sae 8) § | 
"ize| SSei.| se] . | Notes.) - and | | #35 S| ; || Assets. || and at | > | Short | > | ments. | i able, | - SSse|0 | 
r to ais eA, | 2 | 5 Accept- | 2 a) 63] 2 | || Bankers.| 2 | Notice. | © © | Loans, | 3 (s2oes| & | 
i Ee Be then ; » wha ~~ ances. | ™ | <) mi | ™ boone ~ &e. a jay le it 
oP wee Pe £ | J RE er a ee Pe ee £ l pe ne oe a ee 
1890 . 18 | 1,265,000) 24°5| 43,818 " 262,958) 5:1) 1,613,642 | 31°4) 1,982 933} 48°2)) 5,168,351)| 553,603 | 10°8) 200,331 39} 140,123) 2°7, 4,185,722 | 80-9 88572 17 i} 
| | } | | i 
1895 ..| 18 | San 285, 22,718, 05) 192,119 4:3| 948,928 21-2 2,039,399 45°5|| 4,478,164|| 557,239 124) 511,945 11-4) 271,417, 61 3,021,861 |675 user | a6 || 
j | i | | 3 5 
1900 . . 1,525,000 181) 39,812| 05| 534,748) 7°3| 2,277,807 31-0 3,158,373 43-1) 7,335,740], 1,153,982 15-7} 921,389 126 257,981) 35, 4,883,925 654 118.463 nil - 
Bas I} i 
1905 ..| 47 ats 1,420,000 1577 39, —_ 0°4| 559,280) 6-2 3,254,954 | | 36'1) 3,740, 168} 416) 9,013,904) 891,681 | 99) 1,557, 431 17-2) 553,137) 61) 5,797,899 | 64-4 213,756 | 24 4 
j | | | | | i 
1906 . 52 | 1,440,000 138 67 861] 06) 614,009) 5°9) 3,896,828 | 37° 2| 4,451 go 42°5!| 10,470,308}; 917,312 | 8°7/ 2,597,079 24° 7) 593,445; 5°7, 6,189,789 |59°3) 172,683 16 |} 
1907 . .| 57 | 1,460,000) 13°3) 66,200 6) 689,232) 6°3) 4,005,258 BE 4,746. 455) 43°2|| 10,967,145) 1,074,266 | 98) 2,493,480 22:7) 590,221 5:4) 6,645,151 |60°6! 164.027 15 || 
1908 . | 55 1,480,000) 16°8) 65,338} 0°7| 601,387] 6°8) 2,043,033 | 23:1] 4,623,450| 526) 8,813,208) 1,031,316 | 11-7) 1,384,339 15°7, 567,180, 6-4) 5,634,881 |64-0| 195,499 22|| 
1909 . .| 63 | 1,500,000 14-7) 48,535) 0°5) 571,623) 5°6) 2,354,346 | 23°0) 5,735,012) 56°2)) 10,209,516), 1,385,166 | 13°6) 1,865,434 18-2) 578,382) 5°7) 6,152,177 | 60°3) 228.357 22 | Se 
1910 . .| 77 | 1,520,000) 13-2 60,605] 0°5| 723,299) 6°3) 3,062,612 | 26°6) 6,180,193) 53°4/| 11,546,709) 1,203,777 | 10°4) 2,160,957 18°7) 559,711) 4:8) 7,364,841 [639 257,423 | 24 i} / 
1911 ..| 83 1,545,000) 129) 75, 763} 06} 822,290) 6°9) 2,178,810 | 18-2) 7,352,692 61-4) 11,974,555); 1,277,317 | 10°7) 2,159,094 18:0} 540,829) 4°5) 7,685,862 | 64:2! 311,453 | 26| a 
1912¢ .| 85 | 1,570,000 12-7) 76,084) 0-6) 850,229, 69) 1,959,366 | 15°7| 7,922,907] 641), 12,358,586) 1,402,180 | 11-4) 2,123,071 17°2| 582,922 4-7) 7,942,677 | 64-2| 307736 | 25 3 
1913* .| 95 | 1,600,000] 12°0) 87,807} 0°7| 919,129} 6-9) 3,080,383 | 23°2/ 7,569,104/ 57-2 13,256,423} 1,359,189 10°2) 2,043,836 ee 578,136) 4:4) 8,921,267 | 67:3) 353,995 | 27 yf 
1914 . || 98 | 1,620,000] 13-2| 90,0231 0-7] 790,934, 6-4) 1,465,342 | 11-9) 8,357,7131678) 12,324,012 1,489,509 | 121) 1,516,757 123|_335,239)_2-7| 7,820,184 | 635) 1,158,683 | 94 | ; 
* Year ended May 31. " 
THE CANADIAN BANK OF COMMERCE. 
INCORPORATED 1867. 
Sabectibed ia aoanene EH — amounted to £614,990, to which is added the balance 
; _ = _ -_ seaee . — a . ee brought forward from the previous account, £158,544. 
' 15,000,000 15,000,000 Nil. 15,000,000 . 31,500,000 | Dividends amounting to 10 per cent. and a bonus of 2 per 
i Per Share. Per Share. Per Share. Per Share. Per Share. cent. were paid, absorbing x 369,863 ; ; there was written 
$100 $100 Nil. $100 w+ 2 £42 off bank premises, 4,102,740; transferred to pension fund, 
(On Sept. 7, 1914.) Lane . ‘ ee ” : 2 
| £16,438, and added to the “‘rest’’ account, £205,480; | 
The net profits for the year ended November 29, 1913, | leaving £79,013 to be carried forward. | 
(Converted at par of exchange.) 
: i LIABILITIES. ASSETS. 
Sis 
So ie S| eee ’ : : , Total | ; 7 ae ire a hae Sa ; 
$2 23| 5 ¢|2| 34/4 | 2| | le 24] uiabiti- | cash in | 2 4 lg] 2¢/¢|3£93 
“Moss Sze | & | + & | & |Dueto| § | 2085 & || tesor |Hand and) § |Call and § | Invest-| 5 | 236 IS | zazzis 
Sizm| SSS). se , | Notes. | | | Other | 2 | 358] x || Assets. | Due by | [ | Short | 7 | ments.| 7 | 532 |. | ogee)» 
- Ce a | ce | a a Banks. 2 he ofie | Agents. 2 | Loans. 2 2 | a 3 Ee gs 5s 
ne ee at 2 wT Gees | 2 ae | l ob 2 ee 
1901... 66 —_— 14-2 106. 590 08) 1, 485, 255) 10°3) 227,559| 16) 10,335,873 731| 14,123, 277 | 1 486, 493 10°5 | 1,738,286) 125) 1,940,340 138) 8,616,271) 61°0 341,887) 24 
i j j | oe 
1902...) 84 2,157,535) 144 89,190 0°6} 1,513,981) 10°1) 123,338) 0-8) 11,080,127) 74:1 | 14,964,171) 1,854, 794 12° 4) 1,489, 199 100 1 (609,588, 107) 9,655,590, 64°5) 355,012) 24 
} | | | | - | 
1903 ..| 109) 2,404,109) 14-1 96,874) 0'6) nn 95) 104,020! 06; 12,900,751 752 17,125,045 | 2,822,831) 165) 2,036, 12} ll 9 1,510,167 88 10,304 029 60°7, 362,006 21 
| a 
1904... 115! 2,440,000) 13°4 66,822, 0-4! 1,536,189) 84) 76,278) 0-4) 14,091,870 774 | 18,211,159)| 3,949,245 216) 2omeo18 4) 1,542, 729 8°5) 10,291,633) 56°7) 335,534 18 
| | j } | 
1905 ..' 149) 2,979,452! 14°7 84,067| Q°4) 1,795,617) 9:0 72,804 0-3) 15,282,224 756 20,214,164 || 3,148,579) 15°5) 2,312, 122) ai 4) a 255,706) 6°2) 13,212,954| 65°5| 284,803) 14 
1906 . .| 173) 3,082 192) 13-2, 113,848) 0°5| 1,890,248) 8-1 337,018, 1-4) 17,908,056 76°8| 23,331,362)| 3,459,731| 14°9| 1,849,602) 7-9| 1,362,104) 5°9) 16,295,184)69'7, | 364,741, 16 
1907 . .. 173, 3,082,192) 13-2 180,292) 0-8) 1,897,760) 8-1) 314,238, 14) 17,885,149 765 23,359,631) 3,641,754) 15°6| 2,608,676) 11°1| 1,094,113) 4°7| 15,631,494) 670, 3835%) 16 
1908... 191) 3,287,672) 15:0 74,543) 0-3) 1,980,996 8:0 266,464) 1-0) 19,528,314 77°7| 25,137,989|| 5,627,240) 22°3| 3,685,661) 14°6| 1,052,752| 4-2| 14,333,405|572, 438,951) 17 
1909 ..| 216 3,287,671) 10°7 189,975) 0-6 2,122,072! 7:0, 258,810) 08) 24,757,598 80°9'| 30,616,126)| 6,162 613) 201) 5,710,300) 18°6| 1,570,867} 5°1) 16,697,372) 54°7, 474,974) 15 
1910 ..| 230 3,493,151) 10°8 110,483) 0-3) 2,100,607} 65) 505,094 1-6| 26,061,833 80°8| 32,271,168 5.129,786| 16°0| 3,912,786] 12+1| 1/833,753, 5°6| 20,688,405) 641, 706,438) 22 
1911 ..| 339 4,408,582! 11°8) 101,579} 0-3) 2,466,709) 66 as -- | 30,500,524) 81°3)| 37,477,394 8,290,103, 22°1| 3,087,394 8-2 2,469,060) 6'6| 22,808,139) 60°9| 822,698) 22 
1912...) 366; 5,650,685) 11-2) 267,741) 0°5 3,374,561) 6°7 766,018 1°5) 40,606,328 80°1)} 50,665,333! 9,118,533] 18°0) 3,654,051| 7°2| 3,096,394; 6:1) 33,748,212) 666 1,048,143) 21 
1913 ..| 373, 5,856,164) 10-9 187.438) 0-4] 3,214,299) 602,199,566 41) 41,973,503, 786 | 53,430,970 9,626,114] 18:0) 5,294,160, 9-9} 4,922,839 9-2) 32,261,505] 604) 1,526,352) 25 
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Standard Passenger Train Grand Trunk Railw ay System. 


Important Information. 
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| Canada’s . 


| GRAND TRUNK RAILWAY SYSTEM 


| | is now conducting 


THROUGH PASSENGER TRAFFIC 


between 


ATLANTIC AND PACIFIC COASTS 


| connecting 

: | MONTREAL TORONTO WINNIPEG EDMONTON 
| i PRINCE GEORGE PRINCE RUPERT ALASKA 
| VANCOUVER VICTORIA SEATTLE TACOMA 
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} 
| 
G.T.P. steel entering Tete Jaune, B.C. Motive power which previously hauled 200 tons over Rockies ] 
| Mechanical tracklayer at work. now takes 2,000 tons on account of low grade | 
1} 
| : 
LOWEST GRADES OF ANY TRANS-CONTINENTAL | i 
| RAILWAY IN CANADA OR UNITED STATES | . 
| — particulars and illustrated booklets regarding opportunities in Canada can be obtained on application to i 
| - pean Traffic Offices at the following addresses, where through tickets can also be obtained to any i 
| i€ ‘4 


‘Stination in Canada or U.S.A. (by any steamer). 





LONDON, S.W.: 17/19 Cockspur Street. 
| LONDON, E.C.: 44/46 Leadenhall Street. 
LIVERPOOL : 20 Water Street. 


GLASGOW : 75 Union Street. 
H. H. NORMAN, Secretary, : FRED C. SALTER, 


Dashwood House, E.C. European Traffic Manager. - 
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ROYAL BANK OF CANADA. 


Incorporated in 1869 as Merchants’ Bank of Halifax. 
$$ CAPITAL Market 
Subscribed. Paid-up. Callable. 


8 & 8 $ $ 
11,560,000 11,560,000 .... Nil. 11,560,000 24,969,600 


Per Share. Per Share, Per Share. Per Share. Per Share. 
$100 , $100 .... =“ Nil. $100 $216 
The net svolen for the twelve months ending November 29, 
1913, after deducting charges of management, accrued in- 


| 
Name changed in 1901. | 
| terest on deposits, full provision for all bad and doubeful| 
| debts, rebate of interest on unmatured bills, and sindianen| 
| bonus granted to staff, were £428,520 ; making with the | 
amount brought forward a total of £550,464, appropriate | 
as follows: dividend at 12 per cent. per annum 
transferred to officers’ pension fund, £ 
bank premises account, £50,000 ; 
account carried forward, 4 


Reserved. Value. 


’ 4277,440;) 
Written off | 


profit and loss | 


20.000 . 
balance of 


203,024. 


| 
| 


LIABILITIES. ASSETS. 


1 . i Total 

Liabili- 
ties or 
Assets. 


| 


Cash m : | 
|| Hand and Cash at | 
|}Due from) & |Call and| & | Invest- 
Other | Short | ments. | 
|| Banks & Notice. | 


Ended 
December 31. 


Branches. 


Number of 


Deposit 
and 
Current 
Accounts. 


Per Cent 
Discounts 
Advance 


Undivided | 
Profits 
Per Cent. 


Per Cent. 


|| Agents. 


| 
| 
| 


037 581) 375,197 29 | 
| 
2,661,454) 12°0) 117,580) 0-5} 1,267,615 | 18,004, 053 81- 5| 22,105,702 | 4,588,100) oa 2,664, 510 12 0| 2,295, 018 10° 5 12,061,575) 54°8 
4,824, 13°4) 190,608) 0°5) 2,516,924 28,310, 620 79° | | 35,842,152 


z | &£ ee ae £  - z 7 
2,640,000 : 1,185,178) 6-4) | 03) 14,545,528) 785) 18,502,068 | 3,883,213; 21-0, 1,435, 715) " 2,064,406 12 10,743,5 
©1 4,824,001 13:4) 273,069) 


496,439 
6,756, 709| 18°8) 4,795, 728) 13: «| 3,133, 320 87) 20,052,237) 56°0 
08 2,635,32 28,316,961) 785 | 36,049,357 | 


| 1,104,158 51 
049,357 | 6,958,390] 19-2] 3,963,938) 11:0] 3,554,831| 98, 20,543,331) 57.2 1,028,867 


* November 30. 


UNION BANK OF 


Market 


CANADA. 


I The net profits for the year ended November 29, 1913, || 
Vame- | after deducting expenses of management, interest, due || 
de ‘positors, reserving for interest and exchange, and making || 
provision for bad and doubtful debts and for rebate on bills 
under discount, amounted to £150, 019, which with the 
amount brought forward from the previous year made an 


CAPITAL —_—_— 
— Paid-up, Callable. 
£ £ 


Per Share. Per Share. 


£20 
Previous FIGurgEs. 
Rest or 
Reserve. 


Per Share, Per Share. 
£20 


Paid-up 
Capital. 


Total 
ve which was distributed as fol- 


Deposits. 


$ 
25,734,946.00 
34,222,820.00 
37,409,681.84 
45,232,460.80 
55,643,353.00 


$ 
3,200,410,00 
3,202,670.00 
4,000,000.00 
4,914,120.00 
5,000,000.00 


Assets. | 


$ 
34,062,408.00 
42,516,480.00 
47,455,827.03 
58,4.34,822.32 | 
69,408,227.00 


available total of £:165,116, 
lows: dividend and bonus of g per cent., £90,000; trans- 
ferred to rest account, £,20,000 ; reserved for depreciation in 
securities owned by the bank, £25,000; written off bank 





premises account, £10,000; contribution to officers’ pension || 


5,000,000.00 64,595,288.00 80,766,532.00 | fund, £2,000; 116, 


(Dollers < converted at rate of oS to £1.) 


| 


|| 
| Total } 
11 | Liabili- | 


=z f ——— ae 
83,632 2 of 11,128,670 80-2!) 13,881 645 2.532,501| 182 1 1,269,096! 


57,051) 2,822,538) 17 5 2,371,930114°7|_¢ 


leaving to be carried forward, 


H18, 


ASSETS. 








} 
| 


Per Cent. | 





“Mis- 
cellaneous 


Year 
Ended 
| Credits, 


Paid-up 
Capital. 


ties or 


Ad- 
Assets. 


vances. 


Invest- 
ments. 


Number of 
Branches. 
and 


Current 


| Accounts. 


November 30. 


Buildings 


&e 
Deposit 
& Sundries, 


Rest and 
»| Undivided 
Profits 
“Per Cent. | 
‘Per Cent. 
Per Cent. 
including 
Cover for 
Acceptanc’s| 
Per Cent. | 


| Notes. 


| 
| 


| 


an fs ae om 
756,413} 5°5| 9,026,636, 65'1 
644,688, 40) 9,687,888) 60°0 


| 
and ‘ 
a 


nae 


{ 
942, 307 68) 


x 
285} 1,000, salto | 
| 45) 1,257,4. 436) 8 


S15, 1,000,000 


1912 .. 


1913... 1°0| 13,010,037' 80°5|| 16,153,306) 


obra ean WD te 


ere 


(4) INDIAN BANKS. 


CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 


INCORPORATED 1853. 


(pennant ran eencaeencecen TTR N pee Racenincmenssntinne Market | previous year. 
Subscribed, Paid-up Callable. Reserved. Value. | 
£ £ £ £ £ 
1,200,000 1,200,000 Nil. 1,200,000 3,900,000 
Per Share, 
July DO. 
£65 


The interim dividend at the rate of 14 per | 
cent. per annum absorbed £584,000, and a further sum ol] 

£,24,000 Was appropriated to pay a bonus to the stafi, leav- | 
| ing £375,254, out of which the directors proposed to pay a 
| final dividend at the rate of 14 per cent. per annum, m rking || 
| 14 per cent. for the whole year, together with a bonus of |) 
12s per share; to add £100,000 to the reserve fund, raising || 

to £51,800,000; to add £10,000 to the officers’ supera nl 
wn. fund; to write off premises account £,25,000, 4 ne} 
to carry forw: ard the balance of 4,120,254. 


Per Share. 
£20 


Per Share 
£20 


Per Share. 
Nil. 


Per Share. 
£20 


The accounts for the year ended December 31st last showed | re 
a net profit, after prov nding for bad and doubtful debts, of | 
£;483,254, inclusive of £132,569 brought forward from the 


[3 
LE 
E 


LIABILITIES. 


ASSETS. 


~ Number of 


| 
| 
/ 
| 





a i Fi l : cept ort Total Cote | 
| i j lS] a tS 8 2 Z| siabili- ‘ash i 


t 


Ended 
December 31. 


Year 


. Cash in | 
T 7 Hand, at} 
divided! Bankers, | 
| Profits. | and in 

Transit. | 


el 


ties or 


Assets, 


Branches. 


Invest- | Bills of 
ments. | | Ex- 
i | change. 


Capital 
Per ¢ 

Deposi 
and 

Current 

| Accounts 


| Per Cent 


| Per Cent 
i Per Cent 
| Per Cent 
Per Cent. | 
Per Cent. | 
| 


| 


| Reserves. | 


j 
| 


| 12, 038, 004, 7 
3,900,442 
4,518,358 311) 
6,841,753, 35° sl 


2 
95,105; O06 680,373 . 


74,358 


48 


wes _ 
hc mien in iin a MOR Nae ep ct i 


1,050,000 6 
1,125,000] $6} 
1,325,000) 91) 
1,675,000! 8:7 


z 
179,757,334) 
1,849,989) 15°7) 879,131] 7°5| 4,560,303) 38°7 
24-7 1,324,966, 90) 4,424 = 
17-6 2,143,638, 11-2) 5,549,672) 290 


x j & | x 
905, 45'3, 6,882,216 43-2] 15,923,197|| 2,864,396 


| 2 oe ms i | 
6) 2,789,773) 23-7) 7,237,200 61°5|| 11,768,948) 
14,556,756! 


3 26-4 11,585,691 60°5|| 19,122, 248) 


542,617 
121,533) 


734,684) 5:0) 3,210,267 3,594,718) 


3,364,867, 


22-0, 9,175,272, 6371 


277,112 538,752) 3:0) 5,04 


5 £0 
43,02 


280, x9 
291,552! 


1,775,000) 8°5 
2,675, 12°7 
2,725,000} 14-0 
2,775,000) 14°0 
2,800, 121 
2,825, 

2,850,000) 10°4 
2,900,000! 10°6) 


553,602| 


5,172,651 


1) 24°7,13,204,595 629] 20,986,217| 


3,402,063| 16:3 1,624,448) 78 6,163,299} 29°5 


8,169,104) 38°6) 


26) 
659,916; 3:1) 5,160,033) 24°5:12.288 731 58°3)| 21,075, 232! 
483,075) 2°5) 3,567,382) 18-2 12.409.842 63'8| 19,484,477) 
515,554! & - 3,067,900, 15°1 13,664,671 67°3!| 20,262,293) 
647,993) 3 0} 3,650,830) 15°8 15,625,289 oi 23,000, 476}! 
625,916; 2°5) 4,914,880 25,028,255} 
745,293) 2°7) 5,489,196 27,477,477) 
822.591! 3:0) 6.017.118 27,243,396) 


3,384,124| 16°0/1,657,133) 7°8| 5,663,800) 26°8 
3,189,681) 16°4'1,837,660! $4) 5,947,848) 30°6 
3,776,941) 18°6 2,156,033) 105| 6,446,758) 32°0 


3,688,880) 16:0 2,099,239) 


4,462, 149} 
4,931 "737| 
3,968,117 


17°8 2,339,667 
17-9 2,400,064 
| 14-72'130.864) 


8,631,781, 41°2| 
7,269, 895 37°2| 
6,237,270) 30°8) 
$1) 7.148,577| 311] 8,439.1 197 367 
9-4) 7,877,960) 31°4| 8,233,533 33 
8-7) 7,494,153 27-2 10,492,968 38'3 
78! 6.721.637) 24°7| 11,384,499 41° 


bow bee 

















THE ECONOMIST. 


Assurance Company, Limited. 


Head Offices: 19 & 70 LOMBARD STREET, LONDON, E.C. 
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TOTAL FUNDS EXCEED 
£16,000,000 


CLAIMS PAID EXCEED 
£90,000,000 


CUESTABLISHED 1782 < | 





mes aes 
Pen ert tee ee. ae 


Chairman: Rt. Hon. LORD GEORGE HAMILTON, P.C., G.C.S.I. 


- Se a a Se Sl ers fait a mY se 3 
5 ey Pao , cere rs FeSO NCS MEH ree Saka wil Sk. 2g ite cee ime ett ee aan 4 rs 
OR ee OLS VIL a re mE Ns 7 Es pa oh. Amen i a ee 








’ ; 
| |FIRE - LIFE - ACCIDENT - MARINE! { 
| Loss of Profits following Fire, Workmen’s Compensation, a 
| Fidelity Guarantee, Burglary, Trustee and Executor, etc. ql 
| sstiomsigiticbtaaibninaiyie pelts M 
| Loans are granted on Reversions and Life I Interests and | on Freehold and Leasehold Properties. { 
: General Manager: SIR GERALD H. RYAN. ¢ 


0 Dies ROT CO 


Accident and Guarantee Corporation, Limited. 





Dr - ECTORS. 
E. ROGER OWEN, Esq., Chair rthcourt, Bi ‘kley Park, Kent. 2 
‘he Right Hon. the EARL ¢ OF AL Low AY, Cr isiem. Newton Stewart, N.B. cB 
ise Fey riage i! ; 


2V 
Ads eq, 12, Hy is ae 
Sir (.L‘RENCE SMITH, J.P., 19, Terlineham Gardens, Folkestone 
J. 8. SMITH-WINBY, Esq. 40 North Audley Str et, W. 
ARTHUR K. ae a - 1; = ~ oo an on ah = T. M. E. ARMSTRONG, 
5 de l Secretary. 


~£3.000,000 
£12,500,000 









CLAIMS PAID - 





ACCIDENT INSURANCE OF ALL KINDS. 














EMPLOYERS’ LIABILITY. hI 

FIDELITY GUARANTEES. A 
FIRE AND BURGLARY. | q 

PUBLIC LIABILITY. MOTOR CAR. | i 
EXCESS BAD DEBT. | if 

BOILER_AND LIFT INSURANCE. | é 
EXECUTORSHIPS & TRUSTEESHIPS. | Ee 





Bead Office: MOORGATE STREET, LONDON, EC. 


7 Toe oe ; 


ee ee a eee 


] THE ECONOMIST. [October 24, 1914. 


DELHI AND LONDON BANK, LIMITED. 
ESTABLISHED 1844. 


en neetnornainen ee nent Market , The profits for the half-year ended June 
Subscribed. Paid-up. Callable. Reserved. Value. | £8,688, which, added to the balance of A:5,339 brought |} 
£ £ £ £ £ | forward, makes £514,027, with which it is proposed to desi 
a e | as follows : £6,752 for the payment of a dividend 1 I 
EE nsc5 , CO ean GO! ont ae f ' ; at the 
_rate of 4 per cent. per annum, free of income-tax; L675 1 
Per Share. | provident fund, £1,500 to reserve fund, leaving Le 10s > 
i. So 2 Ce SE .> | be carried forward. 2 ee 


s7+h j 
30th last were |} 


Per Share. Per Share. Per Share. Per Share. 


| 


| 
LIABILITIES. | 


= 
gw 
a 
ep] 
rt 
L 


Year Ended Liabili- || Cash in 

June BD. ties or |/Hand, at} ‘ Invest- 
Assets. |/Bankers, ments. 
and at 


| Call. | 


Miscel- 
laneou 
Credits, 
&c. 


Bills 
Payable, 
&e. 


Number of 
Branches. 


and 
Current 
Accounts 
and 
| Advances. 
Per Cent 


Per Cent. 


Per Cent 
Undivided 
Profits, 
Per Cent. 
Per Cent 
Deposit 
Per Cent. 
Discounts 

Buildings 


| Sundries. 


| 


a 


| | £ | £ | ; £ " £ l z = a 
11,852 O08) 4,645 | 03, 378,893) 25°8) 735,673 50'1)) 1,468,688 || 70,650 | 48) 202,378 |13°8 1,154,490 

10,426 9,127 | 180,283) 11 1,045,356 661 1,582,817 || 98,622 | 62! 79,600 | 5°0 1,364,531 40,064 

1,210,078, na 1,701,657 |} 108,167 | 63) 74,038 | 43 1,471,973 47,479 


| 


41,170 


14,063 | 9,251 | 05) 130,640) 7 

1213 | 5,112 121,565| 6 1,350,165 wel 1,826,604 || 186,870 | 10-2 tan | 83 1,449,932 794, 37,673 
5 
6 





| 
| re °7| 1,312,826, 74°4)| 1,765,680 || 202,852 | 11°5! 161,263 | 91 1,363,787 


1,357,665, 73°8|| 1,838,083 || 226,144 | 12°3) 3, 1,494.84 
isoap | ‘ 9 


1,289,624) 68°5|| 1,886,955 || 171,117 | 9:1) 


°4) 1,233,760) 703) 1,757,848 || 221,773 | 12°6) 
12,102 1,366,666) 73°5|| 1,862,315 || 199,023 be 


6 

12,461 . 
12,848 64,808 ; 20,000} 1 } 257,685 | 12°5) 
; 1,591,322 | | 

4 


13655 | | 72°6)| 2,193,945 
15,736 863) 4°2| 1,758,013 76°5)| 2,299,328 || 208,848 | 91) 
| 14,027 | ‘1 1,677,115 74°6)| 2,246,695 || 226,001 | 101) 


EASTERN BANK, LIMITED. 


REGISTERED 1909. 


a. ativan ; 
o APITAL sayuen |brought forward from the last account, amounted to 
Reserve Liability Market 


Subscribed. ete, ieee Value. | £87,807; and after deducting expenses of management, 

£ £ £ £ | directors’ and auditors’ fees, there remained a balance of 

1,500,000 .... 600000 .... 900,000... mR Me £547,152. Out of this sum the directors recommended the 

Per Share. Per Share. Per Share. July 30.” | payment of a dividend for the year at the rate of 6 per 

£10 fo... £6 £5 | cent. per annum, less income-tax, absorbing £24,000; plac- 

The gross profits for the year to December 31, 1913, after | ing £15,000 to a reserve fund, and carrying forward the 
providing for contingencies and including the balance | balance of £8,152 to the next account. 


'! | 


LIABILITIES. ! ASSETS. 


| 


| 


Naat ny 
| || Liabili- | Cash in 


|| tiesor | Hand, at | Bills | 
|| Assets. | Bankers, | Receiv- | 
| £ | . 4 £ ae £ £ per 
2 0.09 179} 4,762 oF 81) 480,598 | 216) 1,166,190 52-2) 2,233,568 418,323 lis 140,025 | 63) 493,644 | 221) 1,150,535 


| and in | able. | 3 
|| Transit. } 
| | 
ml... 8 400,000) “7 25,173 0-9) 279,331; 95) 430,313 | 14°6) 1,805,776 614) 2,940,503 362,078 | 12°3) 170,316 | 5°8) 619,159 | 21-1) 1,732,212 
li a 
art 3} 400,000 — 42,998 | 2 ngeo =e 546,557 115-3 2,155,212 | 60°5); 3,566,636 459,043 | 129) 277,962 | 7:8) 849,910 | 23:8 1,901,936 


| | i | j | 
1913..| 3} 415,000) 126) 47152 | 14) 551,794) 16°7| 610,083 | 18-5) 1,675,267 |50°8) 3,299,296 393,639 |11°9| 297,796 | 9:0/1,053,318 | 32:0, 1,474,839 
CL 


Year 
Ended 
December 31. 


Miscel- | 
laneous 
Credits, | 

&. | 


| Invest- 
| ments. 


Number of 
Branches, 


Capita! 


In- 
divided 
Profits. 


and 
Reserves. 
Per Cent. 
Bills Pay- 
able (in- 
cluding Ac- 
Per Cent. 
Per Cent. 
Deposit 
and 
Current 
Accounts. 
Per Cent. 
Per Cent 
Discounts 
and 
Advances. 
Per Cent 


ceptances). 
Per Cent. 


} } 
| | 


Per Cent. 


| Sundries. 


£ 
1910.. 182,01 


—_— = 


MERCANTILE BANK OF INDIA, LIMITED. 
REGISTERED 1892. 


CAPITAL —_-—————_-~ |. F ic , z sing the interim 
Subscribed. Paid-up. Callable. Reserved. From this sum was deducted £22,500, being “iq 


“A” Shares .. £375,000... £18750. . = dividend of 4 per cent. free of income-tax, on the 
« Per Share a £25 00 MEE ss we ' “A and ‘*B” shares paid for the half-year ended 
het .. —_— . “nie. nora 5730 June 30, 1913. The directors added £50,000 to the reserve 
ie alae fund (raising it to £465,000), £4,000 to the officers 

Price, : . > on J anki 
A” st July, 1914. Market Value. pension fund, and wrote £8,000 off SS = 
“A’’ Shares Ge 7,500 “mises Thev » ividend on te 
oe - ia | premises. I hey recommended a further divide oe 
+ : ’ i‘* A’ and ‘*B’’ shares of 4 per cent., free of incom 
he net profits for the year ended December 31, 1913, after | tax, for the second half of the year (making 8 per cent. [oF 
providing for bad and doubtful debts, and including £30,105 | the year), leaving a balance of £(34,604 to be carried 

brought forward from last account, amounted to £141,604. | forward. 


Price 
, 


LIABILITIES. | 


| Total jj— 

|| Liabili- i] Cash in 
|| tiesor || Hand, at 
| Credits, || Assets. || Bankers, 
| | Rebate, i] and at 
[& | |* | &e. l i Call. 

| = £ | | £ | if £ 
240,500, 84) 548,473 18-8) 1,539,779 | 528) 2,911,383 


84,965, 24) 1,181,107 | 336) 1,614,110 459) 3,515,932 | 


| 

i | | 

' | 178,162, 40, 921,320 | 206 2,655,616 | 592)| 4,486,098 | 
t 
| 


Miscel- 
laneous 


| Notes 
in 

| Circula- 
tion. 


Year 
Ended 
December 31, 


| 
| 
| 
' 


ding 


Invest- 
ments. 


Branches. 


8 
2s 


Number of 


r for | 
‘ptanc's! 


' 

| Accept- 
ances, | 
| 


and 


Advances. 


Per Cent. | 


Per Cent. 
Undivided 
Per Cent, 
Deposit 
and 
Current 
Accounts. 


Per Cent. 
Per Cent. 
Per Cent. 
Per Cent. 
Discounts 


Per Cent. 


| 


Capital 
a) and 
Reserves 


£ 


402,440 | 11-4) 442,943 12% 2,471,798 | 704 
167,670 |171| 510,805, 11-4, 2,964,476 | 66 
202,045) 34) 1,211,208 | 2055) 3,717,650 | 630) 5,903,142 | 1,025,300 lan 618,691 104) 3.928.118 | 666 
274,510 4°5 1,468,668 | 239) 3,599,817 | 58:3) 6,156,772 || 989,601 | 16-1| 584,460, 95 4,159,719 | 675 


326,346 894,593 | 161) 3,459,962 | 62°5!| S535 657 | 583,151, 10°5 3,893,831 | 70°5 
336 4-4) 920,496 | 14-2) 4,401,868 | 678) 6,498,105 | *5) 680,383 10°5 4,426,729 | 68°] 


: 2 oe ee ad 
| 423,423 |14°5| 283,353, 9°7) 1,957,164 | 67'S 
| 


me 
¢ 
~~ 


1,066,944 | 14-1) 5,349,908 | 70°5)| 7,587,400 | 110) 638,915, 8-4) 5,781,458 | 765 
1,026,090 | 15°0) 5,595,509 | 70°5|) 7,928,012 || 1,252,587 | 15°8| 391,245 4-9) 5,842,845 | 757 
1,328,201 | 14-9) 5,625,602 | 67°1|| 8,368,314 || 1,180,783 141) 384,076, 46 6,264,335 | 74°7 
1,374,798 | 16°8) 5,303,064 | 64°7|| 8,187,487 || 1,418,987 | 17-3, 342,655, 42, 5,702,017 | 697 


Pt ad et pe 
sae 
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Premiums Reserve Funds Percentage - 
| 1862 £ 24,069 £ 1,191 4:94 “| 
| 583,907 499,372 85°52 
























2,615,210 





3,286,043 125'65 
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TOTAL SECURITY £5,927,293 


enn at 
Sy oe 


ee 
naa ey 


(45, DALE STREET, LIVERPOOL. 


Head Offices : | 155 LEADENHALL STREET, E.C. 





THE y 
Yorkshire Insurance Co., i 
Established 1824. 


Reserve Funds exceed Three Millions. 

























BRITISH EQUITABLE 
ASSURANCE COMPANY, Ltd. 


Was founded in 1854, and has therefore been in existence 
for over half a century. The Company transacts the 


Ltd. 





AND DOMESTIC 


following classes of business :— ANNUITIES. ; s 
1. LIFE ASSURANCE of every description, including se if 
the grant of Investment Policies securing . ta 
1} guarinteed iciiie, wit aon Specimen Rates for £100 Purchase Money. | 
{ 
2. FIRE INSURANCE. MALES. ae | ; 
5. PERSONAL ACCIDENT INSURANCE. . 55. . as a £ a a 
4. INSURANCE AGAINST SICKNESS ‘ , 
| : 3 RANCE AGAINST SICKNESS. YORKSHIRE..7180 10 11 0 720 9120 
| 2 WORKMEN’S COMPENSATION | 


SERVANTS’ Average of otheri!7 43 1 10 9 8 


British Offices } 


FIRE. ACCIDENT. LIFE. 


Endowments for Children, and Leasehold 
Insurances. 


Loss of Profits through Fire. 


INSURANCE. 
6. BURGLARY INSURANCE. 


61810 9 6 6 





INSURANCES for the REPLACEMENT of CAPITAL 
on the expiry of a term certain. 


8. THIRD PARTY INSURANCE. 


SECURITY. 


The British Equitable offers Ample Security, viz. :— 
BSCRIBED CAPITAL (of which £34,500 


St 


| has been paid up) £300.000 ; 
|] LIFE AsscRANCE Fup £1,605,740 Trustee and Executor. Burglary. Motor Car. % 
| a | oe AND GENERAL FUND... £38,004 Employers’ Liability (including Domestic Servants). q 
ian ee oo Fidelity. Personal Accident. a 
|} Ctatss Paw .. * xoet £4.439.000 | Plate Glass. Boiler. Live Stock. Marine, &e. 

he ( 


opany 


will be we ant to — special terms for all 
of Insurance and Investments. Write for free copy 
of our fully explanatory Prospectus. 


Ciasse 


Chief Offices: 
YORK: ST. HELEN'S SQUARE. 


LONDON: BANK BUILDINGS, 
PRINCES ST., E.C. 


Branches and Agencies throughout the Kingdom. 


Head Office: 
I, 2, & 3, QUEEN ST. PLACE, LONDON, E.C. 


inches at Birmingham, Bristol, Leeds, Liverpool, Manchester, 
Nottingham. | 
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NATIONAL BANK OF INDIA, LIMITED. 


ESTABLISHED 1863. 























sainaesin = CaPitaL————_——————————————_—_—_. Market The net profits for the hz alf- ye ar end: I ine 30, 1914 
Subscribed. Paid-up. Callable. Reserved. Value. | _ providing for all bad and ache debts, amount ¢, 
k £ £ £ £ 4131,782, and adding £78,625 Sieeahe forward. 
2,000,000 .... 1,000,000 .... 1,000,000 .... Nil .... 5,280,000 | the available total is £210,407. The directors hay. 
PerShare, | declared an ad interim dividend at the rate of 32 per ian 
Per Share. Per Share. Per Share. Per Share. July BD. per annum, free of income-tax, amounti ng to Léo-r 0 
9 y . - Aa YY 900, 

£25 an £12 10s P Reems ond< Nil. esee £41 leaving a balance of £150,407 to be Carrie d fory ard. 






























































| ; 
j LIABILITIES. ASSETS. i 
,|o 8) si = ae e 
Es jm = a | 7 P24 . s . i Total | | Cash in | » | l | ae , 
$ce|s2 gi oe ic | Loans Eis 22] = | Liabili- | Hand, at} & | = | is Di eee! oS 
RSS\es PIs Un- | & jAccept-) 5 | and S|) 3325165 | ties or || Bankers,| © | Invest-| § Bills | & | counts, | © |e" 3) & 
7 7 0G 2 | = divided} me ances. | », | Bills | | SaSSi. i Assets. || at Call, z | ments. | i } of Ex- | ~ Loans SESE) 0 
‘ 3 5 | Profits | 5 2 | Pay- [21 ogig | andin | 9 | 2 | change.| © &e. o |\2n25 8) 
oe 8 eee aoe ™ | able. | ™ ~ ye Gi Transit. | ~_ | ~ | ™ mR Lets a 
£ gz ot Se ee a ae ae om f- . 7 - 
1890..| 8 606,500 10°5; 56,159 10 $s : 1,647,201) 28°6; 3,450,599) 59°9 5,760,459)| 853,688 14°8 695,247) 12°1| 2,436,261 42°4; 1,733,473) 3» 41.790 & 
} | 1] ' 
1895 ..| 14 | 660,000 10°9) 39,937; O7| .. | -- 1,105,046) 18-2 —— 70°2 6,076,881) 1,669,011 el 442,985! 7-3 2,285,317| 37°4! 1,631,948! 27 47,620 ' 
| i i 
1900 . | 18 | 830,000 hs 52,982) 0'6, 264,649) 262,575,581) 25:0) 5,911,728) 628) 9,452,740) 1,636,724 173} 706148] 75 2,922,575 S10, 3,826,172) 406 3410 ey 
Daal ; e 
1905 ..| 20 | 1,125,000 98) o1,511) 08} 489,791) 4-2 839,996) 7:3 8,960,241] 779} 12 506, 533| 2,479,643) 21°6| 954,925) 8:3) 3,179,059 27°6; 4,248,011) 369 644.99] ES 
j | | | | Pig 
1906 ..| 20 | 1,175,000) 93) 132,741) 1:0) 578,712) 4°6) 865,989) 6°9) 9,852, 827) 782 2) 12,608 i. 2,122,106 sel 981,476) 7:8 3,611,730 286) 5,159,054) 41 730,903 | 58 ra 
1907 . .| 21 | 1,200,000, 8-8) 248,023) 1:8} 667,463) 4°9 1,395,208) 10°2) 10,187,687| 74-3) 13,698,381)| 2,632,096) 19°2) 945,562) 6°9 3,587,915 262 5,699,778 4] 833.030 | ¢ ite 
1908 ..| 21 | 1,450,000 11°0} 144,055! 1-1) 724,065) 5°5| 529,968) 4-0) 10,294,144; 784) 13,142,232|| 2,539,610 19° 3) 917,879} 7°O0 2,525,213, 19°2' 6,368,001) 48 791,529 | ¢ 2 
1909 . -| 21 | 1,550,000 10°7. 154,811) 11) 508,444, 35) 569,696) 3°9, 11,741,719) 80°8) 14,524,670)| 3,718,531 25°5| 947,534) 65 4,066,762) 280 5.217.496 36°] 4347 | 39 Et 
1910 ..| 22 | 1,600,000 10°71! 227,550; 1°4) 585,091) 3°7) 576,145; 36) 12,851,987) 81°2) 15,840, 773) } 2,982,501 18: 8/1,182,278! 7-5) 4,862,176) 30°6, 6,116,095 38°7 697.723 | 44 ri 
1911 . .| 26 | 1,850,000 11°4) 112,280) 0°7) 680,813, 42) 568,257) 3:5) 13,031,731/ 80°2) 16, 243,081 || 3,254,792) 20°0'1,006,174; 6°2 4,699,658) 28°9' 6,489,005, 40°0 793.448 | 49 ey 
1912 26 | 1,950,000 10°99 132,641) 0°7) 682,358) 3°8)1,042,704; 59 14,004,461| 78°7| 17,812.164)| 3,487,445, 19°6] 958,112) 5°4 5,492,853 30°7) 7,081,43C/ 39R 792,304 | 46 Ks 
1913 26 | 2,040,000 11'0 158,324) 0°9) 921,137) 5°0.1,263,051| 68 14,086,499 76°3' 18,46: 9,011) 3,617,074 196} 905,113} 49 5,976,171) 32°3) 6,923,14¢ 1,047,505 | 57 ps 
1914 . .| 26 | 2,100,000 107 210,407) 11) 985,455 50) 585.787) 30 15,710,161 80°2) 19.591, 810 4,05 2 .224 20°7| 85 09 208 44 6, 19 ¥ 880} 31°6) = 7,358,11° 1.126.379 | § he 


BANKS OF THE UNITED KINGDOM. | | 


BALANCE-SHEETS ISSUED SINCE MAY. 


BANK OF ENGLAND. Contingent anne on indemnities and on credits opened but not afin 
a . } yet accepted against ...... . AL) | 
Accounts pursuant to the Act 7 and 8& \ ictoria, Cap. 32, |) Conting nt liabil:ty on bills di scounted with the ‘Bank of En vd 27) 560 | 
‘ + Contingent liability on the bank's } lin hares in th Ye tk 
> saale > y . aes Sn a Oe ‘ 0 gen 18 v e be s holc g of shares e Shite 
for the week ended Wedn« sday, September 2, 1914: Oa ee saad Kaseeeexans 25,000 | | 





Issuk DEPARTMENT. 



























' 
| 
£ | £ | Prorit AND Loss AccovuNT. | 
Ps civtnivirndaened 65,501,075 | Government debt .......... 11,916,100 | pp. £ Cr & | 
Other securities ............ 7,4'4,9.0 | gsuiaries sake : | Grow its f he year 
f : ms Sal: 8, pensions, rents, Gross profits for the year | 
( Gold coin and bullion ...... 47,051 075 | and all other charges | after p oviding for all bad | 
eta ee a during the year .......... 194658 | and doubtful debts . 454,182 |) 
3 65,501,075 65,501,075 165rd “aividend, payable | Balarce of profits brought 
ai BANKING DePARTMENT. | January, 1914, £98875; | forward from last account 12,409 | 
€: ; : F _& eS £ | 16th dividend, payable 
ai Proprietors’ capital ........ 14,553,000 | Government securities...... 28,023,971 July, 1914, £113,000 ...... 211, 875 | ; 
i DTS -ekniutctekins-oeneke 3,717,666 | Other securities ............ 121,520,:92 | Transferred to reserve | | 
a Public deposits* sbapeos seth TEES cvebiperconsns tees xe 50,213,315 RSS SS ee Re ae 25,000 | ; 
ote Othe r deposits........ sseeee 133,818,826 | Gold and silver coin ........ 721,657 | Balance carried forward to | 
ria Seven-day and other bills .. 13,295 DEXE ACCOUNE ..0..-eeceee 35,058 | 
at ts neeeeenenee a nsiinieinien t ae 
er 180,779,615 180,779,015 466,591 | 466,591 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 3 ; o saseeeet 
Dividend Accounts. The net profits for the year, after paymen! of curren 
»ptembe ie shie 2 P ¢ tful debts, | 
Dated September 3, 1914. J. G. Narrne, Chief Cashier. expenses, and provision for all bad and doubtful dedts,| 


A general court of the Governor and Company of the Bank | amount to £259,534; to this has to be added the balance | 
of England was held on September 17th, Mr. Walter Cunliffe : 
presiding. Some formal business having been disposed of, 


4¢ 


of profits brought forward from last account, 412,49% | 

making a total sum of £271,933. This sum the directors 
: — if | 

| have appropriated as follows: to the payment o! two hal 

' ! 






the Governor st: ited that the profits for the half-year ended 

August 31st, after making provision for all conti ngencies, oo ;  aceneaiealla’ 
amounted to £691,794, making the amount of the “ rest ’’ | yearly dividends of 7 per cent. and 5 per cent. ae 
on that day 43,707,638. After providing for a dividend of | (making 15 per cent. for the year), subject to deduction | 
5 per cent., less income-tax, the ‘rest’? would be | of income-tax, £211,875; to reserve fund, £25,000; | balance | 
43,025,466. The court of directors therefore proposed : 
‘“ That a half-year’s dividend of interest and profits be made 







carried forward to next account, £.35,058—total, 4 271,933: | 



























} 
on October 5th of £5 per cent., less income-tax.’? The 
motion was agreed to, and the Governor afterwards | iin : N IMITED 
stated that the dividend warrants would be delivered and BANK OF WHITEHAVEN, L 
paid on October sth. BALANCE-SHEET, June 530, 1914. 
LIABILITIES. £ | AssETS. k | 
Capital paid up - 9,853 (£30) | Cash in bank, at bead office 1.935 || 
BANK OF LIVERPOOL, LIMITED shares, on each of which £10 and branches, and at cal! | 
ICE-S > z ; | per share is paid............ 98,530; Government stocks, public | 
BALANCE-SHEET—Jane 50, 1914. | Reserved surplus fund........ 60,000} bonds, rail»ay debenture 
LiaBILITIES. £ ASSETS. £ | Bank buildings redemption | and preference stocks, loans | 
Capital paid up, viz.: £2 10s lo ash in hand and at Bank Ree en a a ee 3,600! on security at short notice, 518,387 | 
per share on 565,000 shares | of England ...... ...... 1,853,893 | Notes in circulation .......... 6, $20 | and other investments.....- 249%" )) 
Of £Weach .......6.-+00- 1,412,590 | At call or short notice with * | short-dated drafts on London, | Bills of exchange, advances on 
Reserve fund ...........-- 875,000 | other bankers and wih DUNNE ence gs oer ee ee 5,676| current accounts, and spec ial 409,202 | 
Amount due on current, de- jE MONE: cacccacecas 2,007,913 | Amount due on deposit, cur- PRE dai aeans -e 
posit, and other accounts, | Loans for short terms on rent, and other accounts .. 593,774/ Bank property at W hitebaven 16.300 | 
in luding the bank’s ac- stocks and other negotiable | Balance of profit and loss | and branches ....--+--+++**" oe | 
ceptances, £%44,227 .... . 20,292,044 | securities ................ GIG BED | BOCOUME ccocccccccccccccce oo | «(Oat = 
Unpaid dividends, £364; |Inves‘ed in Consols and cnaiediatngiabes “775.80 || 
dividend payable July 21, | other first-class securities 3,252,838 | 775,824 ge) 
oe iis | rere 113,364 | Bills of exchange .......... 2,140,500 | 
Balance of profit carried | Loans and advances to cus- Prosit axp Loss Account. 
Sqewerll ..ccsccescscscvses 35,058 | tomers Ac. ‘after debiting & i 
| the bank’s acceptances as Dr. £ | _ Cr. Dec. 31, 
| per contra), including the Current expenses and salaries Balance of profit from Vee 1,998 || 
| bank’s holding in the at head office and branches, |} 1913 ......-- coe 
| Yorkshire Penny Bank, and directors’ remuneration 2,678! Gross profit during oot 1914 
Limited .......... 12,557,861 | Rebate on bills not yet due, | year ended June 20, oe 
| Bank premises (he ad office | and interest due on out- | after payment of incom on 
| and branches) at cost, less | standing deposit receipts .. 5,701 and making prov sion 14,105 
amounts written off .... 499,592 | Balance, as above ............ 7,724; and doubtful debts..----+-** ——|| 
on 997 Ont omens “16,103 || 
22,727,966 | 22,727,966 16,103 | 
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Income for 1913, £5,212,072. 
Assets Exceed £13,800,000. Claims Paid, over £77,000,000. 


Head Office: , London Chief Office : 
1 DALE STREET, LIVERPOOL. 1 CORNHILL, E.C. 














BRANCHES and AGENCIES in all parts of the WORLD. 


MARINE:GENERAL METROPOLITAN | 


| MUTUAL LIFE  oFFice. L | FEASsuaance society 


Established 1835. 





























ESTABLISHED 1852. 
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Funds exceed Two Millions. 





Apply for Particulars of the Society’s 
Discounted Abatement System. 


ANNUAL PREMIUM, FOR FIRST FIVE YEARS, 
reduced in anticipation of future distribution of 


Special attention is directed to the 


€xceptional privileges sttachling to 





1] | the Society’ S non-forfeitable Whole | surplus, ‘or Whole-Life Policies or Endowment | ‘= 
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|8ave increased benefits , | § 
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Office: 13, Moorgate Street, London, E.C. } 
or to any of the Branches throughout the Country: | § | 
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APPROPRIATION ACCOUNT. 


Dr. & t Oe. 

Interim dividend at the rate of Balance of profit and loss 
10 per cent. per annum, account brought down 
equal to 10s per share 

Balance to next account 


BARCLAY AND COMPANY, LIMITED. 
The report presented at the meeting held on July 23rd, 
that payment of all charges, full pro- 
vision having been made for bad and doubtful debts, the 
net profits for the year ending June 30, 1914, amount to 
the sum of £823,400, to which has to be added the sum 
of £125,361, brought forward from June 30, 1913, making 
a total sum of £948,761, which has bee. appropriated as 
follows : 


states after 


to bank purchase account, £200,000; to bonus to 
staff, paid January, 1914, £21,340; to staff pension fund, 
£:20,000; to reduction of premises and payment for build- 
ings, £,30,000; to other reserves, £50,000; to interim divi- 
dend of 4s per share on 450,000 ‘‘A’’ shares, and 7s per 
share on 450,000 ‘‘ B ’’ shares, less income-tax in each case, 
paid February 2, 1914, £233,062; to final dividend of 
4s per share on 450,000 “‘A’’ shares, and 7s per share on 
450,000 ‘“B’’ shares, making 10 per cent. for 
the year on the “‘A”’ shares, and 173 per cent. for 
the year on the “BY” shares, together with 
a bonus of ts per share on 450,000 ‘“ B ” 
shares, equal to a further 1} per cent. per annum, less 
income-tax in each case, payable on August ist, 
£253,088 ; balance to be carried forward, £140,671—1total, 
£948,761. 

BALANCE-SHEET—June W, 1914. 


LIABILITIES. 
Current, deposit, and other 
accounts (including 
balance of profit and loss) 61,880,937 
Acceptances and endorse- 
ments for account of cus- 
tomers 
Capital, 
ares of £4 each, fully 
paid, £1,800000; 450,000 
B shares of £16 each, £4 
paid, £1,800,000 
Reserve fund (per contra) .. 


ASSETS. 
Cash in hand, at Bank of 
England, and with other 
bankers, £9,029,178 ; money 
at call and short notice, 
£6,779,500 
Bills discounted 
Investments (including 
£358,153 securities 
lodged for County and 
other public accounts) ; 
British Government se- 
curities and Bank stock, 
£4.268,784; British Corpo- 
ration and Public Boards 
stocks and bonds, £500,700; 
Indian and Colonial 
Government securities, 
including guaranteed rail- 
ways, £1,446,940; British 
railway debenture guaran- 
teed and preference stocks, 
£1,126,858; American rail- 
road mortgage bonds and 
short - dated securities, 
£2,177,705; other securi- 
ties (including 31,250shares 
of £5 each, £3 paid, in the 
Yorkshire Penny Bank, 
Limited), £1,977,642 ; re- 
serve fund: £1,000,000 
Exchequer 3 per cent. 
bonds (1930); £344,142 
Local Loans stock; £320,000 
Egyptian 3 per cent loan, 
guaranteed by the British 
Government, £1,600,000 .. 13,098,629 
Advances to customers and 
other accounts 27,762,844 
Liability of customers for 
acceptances and endorse- 
ments (per contra)........ 
Bank premises and adjoin- 
ing properties...... oncese 


322,131 


3,600, 
1,600, 00 


322,131 
67,403,068 


Prorit anp Loss Account. 


Dr. £ 
Salaries and other expenses 
at head officeand branches, 
including income-tax .... 
Directors’ remuneration.... 
Bonus to staff 
Staff pension fund 
Other reserves 


Cr. 

Profit unappropriated on 
June 30, 1915 .... 
738,271} Gross profit, full provision 
12,555} having been made for 
21,340} rebate and for bad and 
20,000; doubtful debts saae 
50,000 


200,000 
30,000 


1,574,226 


Reduction of premises and 
payment for buildings .. . 

Interim dividend of 4s per 
share on A shares and 
7s per share on B shares, 
less income-tax 

Dividend of 4s per share on 
A shares and 7s per share 
on B shares together with 
bonus of ls; er on B shares, 
less income-tax .. 

Balance, being undivided 
profit, carried forward to 
the next year 


233,062 


THE ECONOMIST. 


a 


[October 24, 1914. | 


ey 


CAPITAL AND COUNTIES BANK, LIMITED 


The report presented to the meeting 


states that the gross profits for twelve 


: the months 
afier making provision for bad and doubtfy! debts 


deducting rebate on bills current, amounts to £379,681. || 
from which has been deducted the general expenditure off 
the company, including directors’ allowances, 
to retired officers, amounting to £538,273, leaving a net 

3 se 


profit of £341,408, to which has to be added the 
of profit carried forward at June 


and annuities | 


| 
balance | 
30, 1913, £80,931~| 
. " |! 
together £431,339, from which there have already been | 
. 

deducted the dividend declared in January lest, at the rate | 
of 16 per cent. per annum, subject to deduction of income. |! 
» 

tax, £140,000, and bonus to staff paid in January fast | 


£417,888. The directors now declare a further dividend for | 


the past six months at 16 per cent. per annum, subject to|| 
il 


deduction of income-tax, £149,000, and appropriate as 
follows: to reduction of the cost of premises, £20,000: /| 

—"—s ’ 
fund, together, 


4:327,888, leaving to be carried forward to next account, 


to officers’ superannuation £: 10,000 


£:103,451—total, £°431,339.- 


BALANCE-SHEET—June 5, 1914. 


LIABILITIES. 
Capital, viz. : 175,000 shares 
of £50 each, £10 paid 
Reserve fund ‘ ‘ 
Amount due on current, de- 
posit, and other accounts, 
including provisior for bad 
and doubtful debts and 
depreciation of  invest- 
ments 
Acceptances covered by cash 
or securities ........... . 1,664,808 | 
| 
| 


ASSETS. 
Cash at head office, branches, 
1,750,000 | and Bank ot England, 
800,000 £6,347,859; money at call 
and short notice, £6,517,391 12,865,250 
Investments — 
Consols and other British 
Government securities (of 
which £156,245 19s 94 
40,895,542 | is -lodged for public 
accounts), £2,743599; 
Indian Government stocks, 
British railway debenture 
and preference stocks, and 
Colonial Government stocks 
and bonds .of which £5,000 
is lodged for public ac- 
counts), £1,908,770; English 
Corporation stocks and 
other investments £717,244 5,369,613 
Bills discounted, loans, and 
other accounts... ........ 24,258,657 
Liability of customers for 
acceptances, as per contra 1,664,808 
103,451 | Liability of customers for 
en orsements,aspercontra 15,399 
Banking premises in :.ondon 
and country at cost, less 
amounts written off for 
depreciaiion 


Endorsements on foreign 
bills negotiated .......... 15,399 
Net profits, £431,359; 


to deduction of income- 
tax, £140,000; bonus to 
staff, £17,888; July divi- 
dend, subject to deduction 
of income-tax, £140,000; 
reduction of the cost of 
premises, £20,000 ; officers’ 
superannuation fund, 
£10000 £327,888 .. .... 
Note. This statement o 
liabilities does not include 
the bank’s guarantee of 
£39,286 to the Yorkshire 
Penny Bank. 





January dividend, subject | 


45,219,200 


Prorit aND Loss ACCOUNT. 


Dr. £ Cr. 
General expenditure 538,274 | Balance brought forward from 
January dividend, subject to last year .. 
ded ction of income - tax, Amount = a = ~ 
£140,000 ; bonus to staff ear, after making provisi 
£17.888; July dividend, ee bad and doubtiul debts.. 879,682 
subject to deduction of in- 
come-tax, £149,000; reduc- 
tion of the cos: of premises, 
£20,000 ; officers’ superan- 
nuation fund, £10,000; bal- 
ance carried forward, 


£103,451 431,339 
959,613 


ae 


COUTTS AND CO. 


BALANCE-SHEET, July 18, 1914, 


ASSETS. 
Cash in hand and at Bank of 

England, £1, 94, °60; om - 
call and _ shor notice, 
£1,357, 327.... 542,287 

Investments— 

English Government stocks, 
Consolidated 24 per cent. 
stock and Exchequer bonds, 
£925 860; Local Loans stock, 
and 24 percent annuities, 
£171,360; Indian Govern- 
ment securities,* Egyptian 
bonds, corporation stocks, 
railway debenture stocks 
and bonds, and other invest- 
ments £1,763,524 . 

Bills discounted and | 

Liability of customers for 8c 
ceptances (per contra) .--- 

Bank ) remises cy a 

remises in the Strene .--- 
cot these £200,000 is lodged 
for Queen Anne’s bounty) 1079086 


LIABILITIES. 
Partners’ capital 
Partners’ reserve 
Current and deposit — 9,475,649 
Acceptances on behalf o 
t 15,157 


220,000 
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| October 24, 1014.) 


MemoRaANDUM. — 


GLYN, MILLS, CURRIE AND CO. 
BALANCE-SHEET—June 30, 1914. 


ties of, or guaranteed by, 


THE ECONOMIST. 


198,000 shares of £100 each, 
on which £15 per share has 
been called and paid...... 


5S. £ ASSETS. £ 
: ‘a ee cecaaes ..ee 1,000,000} Cash in hand and at Bank of | 
Cag aD os sdidawene - or 108 a ° ‘ail “* ‘4 * ot ont 2,854,104 
SOEBES .cccceccee ll, oney at call and ats 
Current Te eee. 6,384,440| notice ......... Satathilewen 4,607.230 | 
pesaction of the bank pre- Investments :— 
eee. acs sande 106,968; Exchequer bonds 3%, 1915, init LIABILITIES. 
mises ace Liabilities at par, £1,500,000; securi- | Capital issued— 
| 


ount of acceptances, _o 
oat &e ooned the Britis: Government, 
by securities) not included £912,299; Government of 
y India and Colonial Govern- 


in balance-sheet.£1 280,406. 





Reserve fund 


: se af £59 286 ment securities, £457,144 . 2,869,443 | Amount due by the bank on 

: These wehbe Yocbahiee Bills discounted, loans, and current, deposit, and other 
in eS Limited, is other securities ...... 8,523,737 accounts, including profit 
Penny joded in the above. Bank premises (freehold) 376,000 | and !oss account.......... 
not inc cneemaianias' ——_———— | Acceptances on account of 
19,224,514 | 19,224,514 | customers .............0.. 





LONDON JOINT STOCK BANK, LIMITED. 


per share, being at the rate of 11 per cent. per ' 


The directors have declared an interim dividend of 16s 6d 


less income-tax, out of the profits of the past half-year. 


BALANCE-SHEET—June Bd, 1914. 


£ 


37,359,504 


[ romper 
Number. 


ASSETS. é 

Cash in hand and at the 

Bank of England, £5.844,875; 

money at call and short 
notice, £5,481,499. . 
Investments — Consols and 
other securities of, or gua- 
ranteed by, the British 
Government, of which 
£35,000(stock)is lodged with 
public bodies, £2,418.062; 
Indian, Colonial Govern- 
ment, and other securities, 


Pte 3 Ff 
ee an eee 





£5,987,546 6,405,£08 
| Bills discounted .... 5,931,247 4 
Loans, advances, other - onan : 
. | counts and securities .... 16, : 
LONDON CITY AND MIDLAND BANK, LIMITED. Liabilities of customers for Y 
— acceptances, as per contra 2,380,076 : 
BALANCE-SHEET—June 530, 1914. i Freehold and _ leasehold : 
DUGRMOGD, oc oc ccceccesesses 1,045 744 | 
LIABILITIES. | ASSETS. £ | —_—_—_—_— a a eS 
Capital paid up, viz., £2 10s Cash and bullion in hand and 43,854,580 45,854,580 || : 
per share on 1,739,460 cash at Bank of England, } * 
shares of £12 each........ 4,348,650|  £15,128,192; money at call j 
Reserve fund .......-..++++ 3,700,000 and at short notice, = 2. 
Current, deposit and ae ; ae vo aseses —- r 27,638,548 | 
ccc including bal- nvestments : Consols an oo ; 
am ae profit and loss other British Government LLOYDS BANK, LIMITED. } 
a .) sssceaoceaaees 95,027,439| securities (of which 
Acceptances on account of £382,000 Consols is lodged BALANCE-SHEET—June 5, 1914. 4 
GUOIEEES o.oo ne00céaseeins 7,353,110 for Public Accounts) | 4 
£3,246,71'; stocks guaran- LIaBinities. £ Assets. : 5 
teed by the British Govern- Current, deposit, and other Cash in hand and with the ; 
ment,Indian stocks, Indian accounts........ caus 107,321,851 Bank of England ... 18191315 
railwuy gurranteed stocks, Bills accepted or endorsed... 3,890,279 | Cash at call and short notice 10,579,709 = 
and debentures, £295,395 ; DT ccdut dt aceebhiannada 5,008,672 Bills of exchange . 14,506,335 / 
| British railway d-benture Reserve fund ..........-.0: 3,600,000 |Consols and other British 
| and preference stocks, Government securities.... 5,083,285 
British corporation stocks, Indian and Colonial Govern- 
£2 438,40; Colonial and | ment securities, Corpora- | 
Foreign‘overnment stocks | tion stocks, English railway i i 
|} and bonds, £1.501,815; sun- debenture stocks, and other , 
| dry investments, £1,353 336 8,855,697 | investments canwen 7,801,651 ; 
| Bills of exchange ........-.. 10,230,300 | Lloyds Bank (France), Lim., | 
| Advances on current ac- 4,985 £50 shares, £8 paid. . 63,864 
| counts, loans on security | Advances to customers, and 
and other accounts ...... 54,081,382 | other securities .......... 56,839,921 
| Liabilities of custcemers for Liabilities of customers for 
| acceptances, as per contra 7,353,110 | bills accepted or endorsed 
| Bank premises, at head office by the company .......--- 3,890,273 
GRUNGE . cetecceces: 2,290,162 | Bank premises.........+++++ 2,864,443 j 
110.429,199 | 110,429,199 | 119,820,802 119,820,802 ’ 













































MACMILLAN’S 
BOOKS ON ECONOMICS, Etc 


SECON? THO''GHTS OF AN ECONOMIST. By Wituiam 
Smart, D.Phil., LL.D., \dam Smith Professor of Political Economy 
in the University of Glasgo +. Crown 8vo. (Shortly. 


THE FINANCIAL SYSTEM OF THE UNITED KINGDOM. 
By Henry Hices, C.B., Author of “ The Physiocrats.” 8vo. 6s. net. 


te Time “A book on a Government institution, written by an official who has 
a C.B. inthe public service, ix a volume that can be opened with confidence 
Mr. Higgs has done good service by giving us an explanation, sorely needed 
by most citizens, of our national system of finance.” 


PRINCIPLES OF ECONOMICS. An Introductory Volume. 
By ALFRED MARSHALL. Sixth Edition. 8vo. 12s. 6d. net. 


ELEMENTS OF ECONOMICS OF INDUSTRY, being the 
First Volume of Elements of Economics. By ALFRED MARSHALL. 
New Impression (1912). Crown 8vo. 3s. 6d. 


PRINCIPLES OF ECONOMICS, By Dr. N.G. Pierson. Trans- 
lated from the Dutch by A. A. WorzEL. 8vo. Volume I. 10s. net. 
Volume II. 10s. net. 


INDIAN CURRENCY AND FINANCE. 
Keynes, Feilow of King’s College, Cambridge. 


wor 


By Joun MayNnarp 
8vo. 6s. net. 

“Ar tf 
points 


nom st — Though one may differ in opinion from Mr Keynes on particular 


» a shrewdness of judgment and the moderate and scholarly manner in which 
Th - vandled Oppo-ing views will undoubtedly lend con.iderable weight to his views 
ook 18 ample justification for the selection of so young # man as Royal Com- 


Missioner 


SEA INSURANCE ACCORDING TO BRITISH STATUTE. 


By Wituiam Gow, M.A., Ph.D., Author of “ Marine Insurance.” 
8vo. 14s. net. 
j "ant Shippin ».—* A new text-book of great value.” 


STATISTICS. By the late Sir Rosert Girren, K.C.B., LL.D., 
-K.S. Written about the years 1898-1900. Edited, with an Intro- 


duction by Henry Hises, C.B., LL.B., wi istance of GEorGE 
Upxy Yue, M.A. 8vo. las. —— 4.B., with the assistance of GeorGE 


_ The Economis’—* The book is one i 
characteristic qualities at their best. ” ee ee ae ee eee ee 


WORK AND WEALTH. A Human Valuati 
M.A., Author of “ The Industrial System," éc. 8 


the ben Taham Wallas in 7 + Nation.—“ Mr. Hobson's new work is, it seems to me, 

b eenlas 0oks. There is, indeed, no treatise, as far as I know, in any language 

is aiming. ie . good an introduction to the science of society for a student who 

possibility of erely at an Under-Secretaryship or a First in Greats, but at the 
‘ty of doing u-eful intellectual work for his generation.” 


By J. A. Hopson, 
8vo. 8s. 6d. net. 


whi 


WHY IS THE DOLLAR SHRINKING? A Study in the High 
ost of Living. By Irvine Fister, Professor of Political Economy 
in Yale University. Crown 8vo. 5s. 6d. net. 


MACMILLAN & CO., Lrp., LONDON. 
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DEPRECIATION 
IN 
INVESTMENTS 


owing to the War, and consequent 


LOSS OF CAPITAL, 


can be safely and inexpensively made good 
by effecting Policies of Life Assurance 
with the 


SCOTTISH AMICABLE 
LIFE ASSURANCE SOCIETY 


(ESTABLISHED 1826), 


on the Society’s specially reduced Table 


Prospectus and Proposal Form can be 
obtained by application at the Society's 


London Office: 
4 THREADNEEDLE STREET, E.C. 


Head Office: 
35 ST. VINCENT PLACE, GLASGOW. 
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THE ECONOMIST. 


~~ tam 


LONDON COUNTY AND WESTMINSTER BANK, 
LIMITED. 





The directors have declared an interim dividend of 10§ brought forward from Dec 


per cent. for the half-year ending June 30th, equivalent to 
10s 74d per share (less income-tax). 


BALANCE-SHEET—June 30, 1914. 
o——-B 


LIABILITIES. ASSETS. é 
Capital—700,C00 shares of £20 Cash—In hand and at Bank 
each, £5 paid .......... -- 3,500,000; of England, £12,499.529; 
DY china Wiiielatin ce nnene 4,000,000 | at call and short notice, 
Investments depreciation ac- ERE TOG ov vncccquccacees 
SS ER «--- 250,000 | Bills discounted ............ 
Current and deposit Investments— 
IE ciscnk ooveaxtess< 87,504,772 | Consols (of which £1,407,784 
Circular notes, letters of is lodged for public ac- 
credit, commission loans, counts), and other securi- 
and other accounts, in- ties of, or guaranteed by, 
cluding provision for con- the British Government, 
LEED 3,360,350 | £5,364,786 ; Indian Govern- 
Acceptances for customers... 6,030,164 ment stock, and Indian 
Endorsements on bills nego- Government guaranteed 
SN cedeee kina cicadens 354,801 } railway stocks and deben- 
Rebate on bills not due .... 82,467 tures, £1,254,470; Colonial 
Profit and loss account: Government securities, 
Balance brought forward, British corporation stocks, 
£156,645; net profit for and British railway deben- 
the half-year, after making ture stocks, £1,323,441; 
provision for bad and other investments, 
doubtful debts. £485,779— REEND cccs-sncness -. 9,674,143 
£64,424; less interim |London County and West- 
dividend 102 per cent., | minster Bank (Paris) Ld — 
payable August 1st,£371,875 270,549 | 4,000 £20 shares, fully paid ; 
16,000 £20 shares, £7 10s 
PME ska nin ocepennh sk <ceemin 200,000 
| Advances to customers, and 
other accounts .......... 42,026,669 
|Liability of customers for 
| acceptances,as per contra 6,0°0,164 
This statement does not in- | Bilisnegotiated,as percontra 354,801 
clude the bank's liability | Bank and other premises :at 
under its guarantee to the | cost, less amounts written 
Yorkshire Penny Bank, | OMB) coccvocee ahabweesaens - 1,671,325 
Limited, for £223,214. | 
105,353,123 105,353,123 





LONDON AND PROVINCIAL BANK, LIMITED. 
BALANCE-SHEET—June 30, 1914. 


LIABILITIES, £ ASSETS. z 

Capital—Subscribed Cash- - 

£2,000,°00 paid up 1, 00.000 At head office, branches, 

(200,000 £10 shares, 4§ paid) — ee ere 3,346 052 

Reserve fund (invested in Call and short notice ...... 2,694,000 

the following stocks) — Investments, including re- 

£1.927,60c Conso!s, £ ‘25,000 DIE voc candesotiese 5,230,786 

Guaranteed : 3 %. £200,0C0 Loans, advances, bills dis- 

India3 %. £127,500 Canada POO n .bkncesccaneced 12,348,641 

3%, £100,000 Metropolitan Premises, freehold and lease- 

Water Board £2,000000 .. 3,000,000 DOE entndedunnsnisadonde 261,128 
Current, deposit, and other 

accounts (including bal- 

ance of profit and loss 

RGD vnc dass cesabenns 20,880,607 

23,880,607 25,880,607 


LONDON AND SOUTH-WESTERN BANK, LIMITED 

The directors have declared an interim dividend at the 
rate of 18 per cent. per annum, less income-tax, to be 
payable out of the profits for the past half-year. The divi- 
dend is equivalent to 6s gd net per divided share, and 
6s 7d net per new share. 


BALANCE-SHEET—June 30, 1914. 


-—. QLdAABILITIES. £ ASSETS. £ 
Current and deposit ac- Cash in hand and at Bank 
counts, 421,552133; other of England, £3.403,016; 
liabilities and credit ac- money at cal] and short 
counts, including  out- notice, £3, ‘26 566.......... 6 629,582 
standing advices, letters | Bills discounted ............ 2,955,032 
of credit, circular notes, | Investments— 
and profit and loss account, Consols, Loca) Loans and 
DT tekekess). winaeanh 22,529 266 other securities of or guar- 
Acceptances and liability by | anteed by, the British Gov- 
endorsement ....... al 1,031,269 ernment (including those 
Capital subscribed :—300,000 lodged for public accounts) 
shares at £10; paid up, £1,854,*84; Indian Govern- 
300,000 shares £4 per share 1,200,000 | ment, Metropolitan and 
Reserve fund .............. 1,350,000 | English Corporation, Bank 
| of England and Colonial 
|; Government stocks, 
Nore.- This statement of | £1, 50,903; British  rail- 
liabilities does not include way stocks and other se- 
the bank’s guarantee of | curities, £8'4.061.... 3,819,868 
£14,645 to the Yorkshire | Loans and advances........ 10,514,975 
Penny Bank, Limited. | Liability of customers for ac- 
ceptances, and bills en- 
| dorsed, as per contra .... 1,031,269 
Bank freehold and leasehold 
premises, at cost, less 
amounts written off ..... 647,405 
Other assets, including out- 
standing advices, freehold 
and leasehold properties, 
IDS. devndsccadcce 422,404 
26,110,535 | 





MANCHESTER AND LIVERPOOL DISTRICT 
BANKING COMPANY, LIMITED. 

The report to the meeting held on July 
that the gross profit the 


17th 


for half-vear ending 





26,167,936 £5238,02 I. 
19,228,085 | dividend of 215s per share, free from income-tax, whic 


26 110,53 of profit and loss account, including the amount broug! 
| from last account, the sum of £42,137, which the directo! 


states 
June 


[October 24, 1914 


<tc 


30th last, after making provision for bad and doubrfy! |! 
debts, is £311,977, to which has to be added the cement 
ember 31st last, viz. :£49,465~ | 
together £361,442. From this sum the following dedy: 
tions have to be made: total expenses at the head office, 
London office, and branches, including salaries, 


income-tax, &c., £123,421, leaving a net sum 


} 


Stationery 
available of 
The directors recommend the declaration és 

nich 
will take £165,900, leaving a balance of £72,121. Of this 
it is proposed to carry to reserve fund, £10,000: to pension 
fund, £10,000; and to next 


£72,121. 


account, £:52,121 


trey 
pial (Ad) 


BALANCE-SHEET—June 30, 1914, 








LIABILITIES. £& | ASSETS. £ 
Capital, 158,000 shares, £60 Cash in hand and in the Bank 
ench, £13 wald.......sccece 1.896000 | of Engla ad, £30934-7- 
errr rrrr 1,610.00 | money with London bro. | 
Profit and loss account :— kers and others at call and 
Dividend for half-year to }_ Short notice, £3,452,247.... 6525714 
SUDO GR GRD 6 ven 0 00n8s 165,900 | Investments, viz. :— ; 
Balance carried to next 24 per cent. Government 
IIR a deh 4aa0cank es §2,121 Consolidated stock (in- 
Current, deposit, and other cluding £150,000 lodged for 
68540 ctaernuss 25.100,06 public accounts, £1 ,095,00" ; 
ep 1,,07,171 British, Indian, & Colonial 
Unpaid dividends .......... 1,204; Government stocks, 
£6°1.772; Corporatien | 
stocks, English railway 1 
debenture and preference l) 
stocks, and other invest- i 
ments, £1,802, 582 3.589.154 |) 
Bills of exchange, less rebate 4,390,150 | 
Advances in current ac 
counts, &c................. 13,820,276 |! 
Liabilities of customers for 
bank’s acceptances ...... 1,407.17 
| Bank property .............. 500,000 
30,232,465 | 30,232,465 
Prorit aNnD Loss Account. \\ 
Dr. £ ) Cr. £ |i 
Expenses, including salaries, |Gross profit, after making 
stationery, income-tax, &c. 123,421 | provision for bad and doubt- | 
ED oo. nisctcqvavecensese . 238,021 | ful debts Kiee SLM 
| Balance from Dec. 31, 1913.. 49,465 
—— | — | 
361,442 | 361.442 
Dividend now proposed to be | Balance brought down...... 238,0.1 
declared, free from income- | | 
PCO rrr rere 165,900 | | 
Addition to reserve fund.... 10,000 | 
Addition to pension fund ... 10,000 
Balance carried forward to | 
WOURGGSOUEE 6oisccdccées 52,121 | 1} 
238,021 


MANCHESTER AND COUNTY BANK, LIMITED. 
The directors have declared an interim dividend of 5s 8d) 


per share out of the profits of the half-year. 


| 

BALANCE-SHEET—June 30, 1914. ] 

LiaBILitirs. ASSETS. £ i 

Capital — 273,010 shares £20 Cash on hand, at call, and at sf 

each, £4 paid ............ 1,092,010 | short notice .............. 29°09? |} 

Reserve fund ......ccccccccee 850,000 | Bills of exchange, less rebate 1,656,248 \| 
Unclaimed dividends ........ 


895 | Investments: as 
Due by the bank on current, Consols and other securities 


deposit, and other accountsl0,482,757 | of or guaranteed by, the 


Acceptances by the bank .... 146,666 | British Government, and | 

Profit and loss account— | Bank of Engiand stock, || 

Balance brought forward, | £47,250; India __ stocks, j 
£25 576; net profit for the | stocks guaranteed by the 

half-year, after making pro- Indian Government, and 

vision for bad and doubtful other securities. £905 2 1,687,792/) 

debts, and payment of all | Short loans on railway stock i 

expenses, £96,442 .......... 121,968 | and other securities..... 48 Oe 1 

| Advances on currentaccounts 5474897 | 

| Liability of customers on | 

| acceptances by the bank 146, 66 

| Bank property accéunt: pre \| 

mises in Manchester and « 000 || 

branch offices.......++-++ +: 278, oO ) 

| 

12,694,326 12,694,526 | 





MARTIN’S BANK, LIMITED. 
The accounts for the half-year ended June 3oth last, 
show that, after providing for bad and doubtful debts, | 


the cre ait | 


rebate, and current expenses, there remains to 


} 


ht 
is 


rs 


‘ +h Nave 
tO UK Pp, 


recommend should be appropriated as follows : 


num 


ment of a dividend at the rate of 8 per cent. pe~ annul) 


420,000 ; carrying forward to new account, £22,137 *"" 


. - 1} 
£542,137. 





ae aan att ss 




















—_ 


October 24, 1914.| 


BALANCE-SHEET—June 30, 1914. 


“HY LIABILITIES. £ | ASSETs. 

¢ é | hed capital — 50,000 Cash in hand, at Bank of 

; Sabecr!™ ¢ £2 — h. £10 paid England, and with other 

. ee + rom rve fund, bankers, £836,966; loans at 
, a ee 685,000 | call and short notice, 
| £189,000 | £538,900; British Govern- 


deposit, and other 








en ea ee ee een eee 


THE ECONOMIST. 





| states that the net profits of the 


Banking " 

Number 721 

UNION OF LONDON AND SMITHS BANK, 
a IMITED. 

submitted < 


‘he report the meeting held on July 22nd, 


bank for the past 


as aceasta ll LO LLL LD 














i 7 afte - ¢ f 1] ace siuee - 7 Det ns Ft | 
ng caens 3,151,278 | ment securities, £26C,300 .. 1,636,166 | half-year, after payment of all charges and making full] 
i LCely J a c = 1 ' ‘ + +. - i 
t and joss Bills receivable .............. 831,221 | provision for all bad and doubtful debts. amount to “2<2 966, | 
acaiuad 42,137 | Loans ... 1,075,430 | ' . . — > a or eee 
aie 327,865 Investments ‘(including tree- to which has been added the sum of £, 180,030 brought sor | 
< “liability on hold premises yielding rent, salle * Pp —_ as wn eh: nw hn 
‘enelish | ils ret ited to adjacent to head office in wadr, making a total of £433,046. Out of this amount the | 
eae bankers, £135,927. Lombard street and Change cag | directors have declared a dividend at the rate of 10 per cent. 
mq ene liability on | alley) .....-sesse0s tt eeneee 203,598 ‘ 7 : 
a ( eee bills endorsed, Freehold banking premises pt innum, and a Db S S i p S | ig at the] 
ie forelé = at head office. and freehold a aces = | 
a an, s —_— bank remises at Bexley € O1 2 per ct De og I ‘ ” r snare ' 
Oi vhie statement of liabilities a. ee ' 
i ry - a P lude the bank's H: ath, Bromley, hisle- S ) < to inco is .¥ LKINE < i7s 6 per | 
Le aoe ; £8.924 to the hurst, Dartford, Sidcup, ‘ ; = t 
Fs gee -hire Penny Bank, Ltd. and Sittingbourne ........ 132,000 | 5 €, leaving a surplus Of 4,232,373 to be « 1 forward 
cs York , Liability of customers for 7 BALANCE-SHEFT—Ju — 
5 acceptances, as percontra.. 527,865 I SAR UE ETERS Wh STEN. I 
i. : sIABILITIES. z ASSETS £ } 
x3 | 4,206,278 4,206,278 | Capital subscribed £22,934,100 Cash in hand, £3.188.719 1} 
Ea in 229,341 shares of — cash in Bank England it 
Prorit anpD Loss Account. each, paid up £15 10s p £5,296,652 6,485,371 | 
. MNO ins stacennymasienes . 3,554,786 | Money at ct 1 at 
Tee Dr. 2 | Cr. os é | Reserve fund- , noti e = 6,911,549 
eo Interest acerued and paid to Balance of undivided profit Savestel im Cancels. Es Setteetiane 0,21 LF | 
 ¥: 7 stom r ‘ 12,045 brought forward from che juer 3 per cent. bonds Se ' t ofa 1 1 i 
s eque ‘r cen ds, Securities ofand cuarantes 
? Salaries at head offic e anc id December 3i, 1915 21,572 and Transvaal Govern- by the B s t 733,245 i 
te anches, direct rs’ fees, Gross profit, after making pro- ment 3 per cent. guarar Ind 7 Pe ee 7 een as . 1499,499 i] 
, = lineidental expenses .. 21,935! vision for bad and doubtful iaalhan B Bog med. nomggh 1.150.000 | ws a a ion 
Seca t ve , BES Mi ektsaiakecdecsctannns 61900) ees See ways guaranteed bonds 66,372 | | 
Rebate on bills not yet due .. eee See rees ’ | Current accounts .......... 26,800,529 | Corporation stocks, railway i 
Pr sed d vide nd for — | Deposit accounts 13.771.130 and waterworks debenture | 
half-year, at the i pe . Acceptances and guarantees 4,643,929 and preference stocks, ti 
“ cent. per annut te —, Liabilities by endorsement Colonial stocks, Foreign i] 
| Be balance carrie yrward } on foreign bills sold 112.514 Government and ra ay } 
ae el f < : . vernment ¢ railway | 
} =! next account, £22 137 «2.06 42,137 __ | Other accounts, ine uding debenture bonds . 3,593,592 |) 
| ie ‘Chae | 9 interest due on deposits, Other investments 287,302 |} 
: 79,522 79,522 unclaimed dividends, &c... 783,498 | Reserve fund: £618,500 Con- } 
; | | Rebate on bills not due 49,450 sols: £228,000 Exchequer | 
é | | Profit and loss 3 per cent. bonds ; £560,450 it 
: | e Bs Balance brought forward, Transvaal Government 3 | 
NATIONAL PROVINCIAL BANK OF ENGLAND, £180,080 ; net profit for the net eunt. quasembocd ctecis 2,20000011 
MIT half-year ending June 30, Bills discounted | ' 
LIMITED. | 1914, £252,966 433,046 | (a) Three months and under, 1] 
* a sttys . ° arate at | £5,003.410 (b) exceeding i} 
iabilities < asse ne 30, 1914:—Capital paid-up, | £5,005.410 ; eding 
Liabilities and assets, June 30, 1914 ap! l I if three months, £1,152,209 . 6.155.620 | | 
£-2.9000,000 ; reserve fund, £,2,000,000. Loans and advances 18,228,544 i} 
= Liabilities of customers on i} 
LIABILITIES. acceptances and guaran- i} 
| : i} 
t g to sundry persons by the company £ | tees, as per contra ... 4,643,929 | 
7 hie 694,369 | Liabilities of customers for 1} 
Or ple itract 71,226,365 | endorsements, as per con- S i 
. P : tra 112,514 || 
ASSETS. £ 3ank premises, chiefly free- } 
Cash und and at Bank of England 10,741 441 hold (at cost or under . 1,522,119 
Money at eall and short notice 5,466,412 Other accounts, including 
English Government securities (of wh ich £115,500 are lodged for the } interest due on invest 
public accounts, &c.) ...........eecee: a 6,257,310 ments, &c... ee 408,725 | 
ther securities L. . 90 °4,169 — a 
| Bills of exchange, promissory notes, and advances to customers 45,431,402 51,298,882 | 51,298,882 
I . | 
'f ance 3 
Scottish Tempera 





| Life Assurance Co., 


| ABSTAINERS’ SECTION, with specially reduced rates. 
issued providing for Sickness, Accident, Death, or Old 
BONUSES INCREASING. 
EXPENSES MODERATE. 
MORTALITY joe 








| Sena for General Prospectus and also for ‘Waregngs Loan Prospectus 


Ltd. 


Policies 


Age. 


Agents will find this one of the most attractive Offices to 


with particulars of popular House Purchase Scheme 
| 


work for. 


| Chapters on the Theory 


and History of Banking. 
By CHARLES F. DUNBAR. 


Second Edition, Enlarged, Twenty-fifth Thousand. 


| A History of Modern 


By CHARLES A. CONANT. 


| 

| 

With an account of the Economic Crisis of 1907. 
Fourth Edition, Revised and Enlarged. 

i 
| 
! 


|Economics. 


| By ARTHUR T. HADLEY. 


Seventeenth Impression. 


|| Head Office—109 ST. “VINCENT ST., GLASGOW. 
| London Office—3 CHEAPSIDE, E.C. 





5/- 
5/- 


Banks of Issue. ~,/ 
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|| 6. P. PUTNAM’S SONS, %,2"%, © 





REET, 
DON. 











LIABILITY ASSURANCE 
CORPORATION, Ltd. 


Capital Subscribed. income. Reserves. 


£1,000,000. 21,817,700. £2,048,000 





$e 








CHAIRMAN— 


LORD CLAUD HAMILTON, M.P. 





Accidents of all kinds. 
Fidelity Guarantees. 
Burglary. Motor. Plate Glass. 
Drivers. Fire. Third Party. 


Workmen’s Compensation. 





Simple and Liberal Policy Conditions. 
Moderate Premiums. 
Prompt and Liberal Settlements. 





District Offices 


7 


For rates and full parti iculars apt ly to 
Local Agents, or to the General Man 


HAMILTON HOUSE, VICTORIA EMBANKMENT, E.C. 
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Banking 
422 = amar. THE 
Prorit axp Loss Account. 

Dr. £ Cr. 
Interestallowedtocustomers 245,410 | Profit unappropriated on 
Salaries, contributions to pen- December 31,1915 ........ 

sion fund, bank premises Gross profit for the half-year 

account, and oher ex- ending June 3, 1914, after 
mses at head office and making provision for all 
SEE ‘snscwhesteueicee 243,033 | badand doubtful debts and 
Rebate on bille not due .... 49,450 payment of income-tax 
Dividend on 229,341 shares at 

the rate of 10 per cent. per 

annum, and a bonus of 

3s 144 per share, being at 

the rate of Z per cent. per 

annum, tozether 18s 7d per 

sh re, less income-tax, 

£200,673; balance, being 

undivided profit carried 

forward to the next half- 

year, £252,373 .........- «+ 433,046 

970,989 


PARR’S BANK, LIMITED. 






300,000 shares of £50 ,each, £ 15,000,000; 
242,353 shares of £50 each, £12,117,650; paid-up, 
share, £.2,423,530; callable by directors, £10 per 








total, £512,117,650. Reserve fund, 42,100,000. 















£ 
Liabilities—Drafts current, &c. ........ceeeee00s sstaeokes 715 179 
Acceptances on behalf of customers ............e0+-e00- 3, 
Current and deposit accounts, &c. ............- ivbeke becca dkdees 
Assets - Cash on hand and at Bank of England........... siekeedseut 
Money at call and short notice ........ 0 .......2 -- sees sen ndhenes 
Consols and other British Government securities (of which 






£200,000 lodged as security for public accounts and the note issue 
in the Isle of Man), Indian, Colonial, and Foreign Government 
SRE RAS SGRGRRE NEES SERRSCAEDEdSs, “Sann cbedecdeccnnassooenaee 


British railway debentures, English Corporation and other first- 

INE cubich bp ciduh Olid cnipasncennsosersnonabebéawestons 
Bills of exchange —loans and advances to customers .............. 
Customers’ liability for acceptances, as per contra ...............- 


Bank premises and other property (at cost, less amounts written off) 





Peer eee eee ee eee eee eee ee ee 
















profit and loss account, £:12,113—-together, £(194,01 





£ 











A dividend for the half-year ended June 30, 1914, 


income-tax, £:2,300—total, £86,993. 
ward to next profit and loss account, £517,018. 
BALANCE-SHEET—June 30, 1914. 













































be : LIABILITIES. £ ASSETS. 
ry Capital—50,000 shares, £11 Cash on hand, at call, and 
‘ eae — 550,000 | short notice ............. . 
' Reserve fund .............. 355,000 | Investments :— 

t Current, deposit, and other Consols and other British 
4 ND. p02 snc0se se seesa 6,360,452 Government securities, 
. Bills accepted by the bank on | £619,473; British Corpora- 
By account of customers .... 304,950 | tion loans, Colonial bonds, 
: Open credits, foreign bills and other investments, 
: negotiated, &c., as per PL Accses canbkaaead 
: Danke nt ccdenecatO0s 134,011 | Bills of exchange .......... 

Balance of profit and loss Loans and advances to 
account, Dec. :0, 1913, IR iss cond ees een 
£ 2,113; profic for the half- Customers’ liability for bills 
year, £91 .898— £104,011; less | accepted by the bank ... 
expenses, depreciation, and Open credits, foreign bills 
appropriation, as below, negotiated, &c., as per 
£52,4-6 ;  ineome - tax, Re ere 
£2,300—£54,766............ 49,245 Bank premises and furni- 

ture at head office and 
PUD: S:dbdsb dak cotenss 
7,753,658 
Prorit anp Loss Accounr. 
Dr. z Cr. 

Total expenses of head office Balance of profit from last 
and e:ighty-eight branches, SND, «oc naictawotd sos Mie 
including directors’ fees, Profit for the half-year, after 
salaries, rent, taxes, and providing for all bad and 
stationery for the half-year 42,466 doubtful debts and rebate 

Amount written off bank pre- of bills on hand .......... 
mises, furniture, &c. ...... 3,000 

RINE: is osvccnntevnce 2,000 

I ND = bi nccrk hte a eech 5,000 — 

Dividend at rate of 124 per 
cent. per annum (l3s $d 
per share, less income-tax), 
payable July 17,1914...... 32.227 

Or 2,300 | 

Balance forward to next 
B0COUNE .........scccccese 17,018 | 

, 103,011 | 





£3,000; to reserve fund, £/5,000; to pension fund, 4 


rate of 12} per cent. per annum, less income-tax, £ 


ECONOMIST. 


£ 
180,081 


790,908 





976,989 


Statement of accounts, June 30th :—Capital : authorised, 
subscribed, 
£10 per | 


share, 


£52,423,530; reserve liability, £30 per share, £7,270,590— 


4,104,169 


3,388,990 
1,186,067 


UNION BANK OF MANCHESTER, LIMITED. 


The report made to the meeting held on July 31st, states 
that the profits for the half-year, after deducting rebate of 
bills on hand, and making provision for all bad and doubt- 
ful debts, amount to £91,898; brought forward from last 


Ex- 


I. 


penses at head office and 88 branches and sub-branches, 
£:42,466; amount written off bank premises and furniture, 


,2,000. 
at the 


29 990". 
3-14-45 


Balance carried for- 


1,007,309 


775,744 
839,541 


104,011 





| 


me 





a 
[October 24, 1914 


i 


WILLIAMS DEACON’S BANK, LIMITED 
BALANCE-SHEET-—June 30, 1914, . 





LIABILITIES. Assets 
Capital, 156,250 £50 shares, of CashonhandandattheBank 
which paid up £8 per share 1,2°0,000 ofEngland ....... 
Reserve fund ........ beams Money at call and at notice. 252.002 
Amount due on current, de- Consols and other se urities 28 





posit, and other accounts.. 16,118,693 


of, or gnaranteed b 
pee credits opened, y, the 
an 


British Government |. 





bills negotiated ...... 422,399 | Indian and Colonial Govern. ” asl 
Rebate account ......... eee 52,797 | ment securities. English 
railway and municipal 
stocks, and other invest. 
ments . 
TTI 6 oc cceccccccccccecce 115,323 
Bills ofexchange ......." Ro 
Advances on current ae- 
counts and loans on securit 996,156 
Liabiiity of customers a S 
account of the bank’s ac- 
ceptances, credits issued, 
and bills negotiated ...... 422,399 
Bank premises............,, 455.4% 
18,473,888 






YORKSHIRE PENNY BANK, LIMITED. 

The report submitted to the meeting held on July 1th js 
as follows:—The deposits on June 30, 1914, amount to 
£;20,720,689 as against £518,200,103 on August 29, 1911, the 
date when the new bank commenced business, showing an 
increase in deposits of £52,520,586. The cash in hand at the 
Bank of England at short notice and bankers’ bills on 
June 30, 1913, amounted to £:4,044,362, and on June 3, 
1914, amounted to £:4,963,284. The percentage of cash in 
hand, at Bank of England, at short notice, and bankers' | 
bills, to the deposits in December, 1911, was 13.8 per cent., 





| 


| 





in June, 1912, 15.4 per cent., in June, 1913, 20.4]| 
per cent., and June, 1914, is 23.95 per cent. The 
Stock Exchange securities on June 30, 1913, were 
411,222,426, and on June 30, 1914, were £,11,672,361. These 


securities are all written down to market value. 
on securities and other accounts on June 30, 1913, were} 
£:4,923,801, and on June 30, 1914, were £.4,539,622. All|) 
bad debts have been written off and provision made for | 
doubtful debts. 


The loans 


BALANCE-SHEET —June 8, 1914. 


























LIABILITIES, | _ _ASSETS. £ 
Capital paid-up, 2°0,000 | Cash in hand at Bank of | 
shares of £5each, £3 paid 750,000} England, and at short 
Reserve fame <.o- ccccscess 50,000 NOLICE...... eee ee eeeeeeees 3,306,588 
Amount due to depositors re 1,656,596 | | 
and other accounts ...... 20,720,689 | —— ei — 
Uncalled capital, £500,000. oans stock, .°00 ; other 
' securities, £10,781,712 .... 11,672,362 |) 
| Loans on security and other | 
| accounts... ..... weees ee 4,539,622 |] 
| Bank purchase account . 600,000 || 
Bank premises...........- 445,421 
22,220,689 22,220,689 
PRIVATE BANKS. | 
CHILD AND CO. 
BALANCE-SHEET—July 9, 1914. 
LIABILITIES. > ASSETS. £ 
Amount due to customers Cash in hand and at the 493.126 
on current and deposit Bank of England . ..... 93, 
MORONS kccccssescsseses 2,623,420} Money at call and short 550,000 
RE eee 500,000 ee ert o 
PNET asccesasccotas 99,406 | Consols, Bank stock, Metro- 
politan stocks, and other 03 || 
approved securities ....-- we 
Loans to customers ....--+- marr 1 
Bank premises ...--++++++* a || 
Sona sam 
| 
CHARLES HOARE AND CO. 
BALANCE-SHEET—July 6, 1914. ‘ 
LIABILITIES £ ASSETS. . 492,703 | 
Amount due by the bank on Cash on hand and at banke s 496,000 || 
current accounts... .... 2,100,719 Cash at call and short ~e : 
Amout due by the bank on Exchequer bonds and other 79.513 
deposit accounts .......... 2,034 securities......----- 2 ea ae 
Capital and reserves ,....... 485,000} Loans, overdrafts, and Dit's 1,429,5% || 
discounted .....--+--++**"" "100 000 
Freeholds .....++-+-+++s***" | 
3,237, 153 5,251,753 |) 
a ’ 
LONDON DISCOUNT COMPANIES. 
ALEXANDERS AND CO., LIMITED. ell 


The directors declared an interim dividend for coal pet | 
year ended June 30th last at the rate of 10 per cel 
a 











October 24, 1914.] 


annum 
cent. per annum on the preference shares. 
BALANCE-SHEET—June 3, 1914. 
LIABILITIES. 2 ASSETs. £ 
Capital account, in 100,000 Cash at bankers............ 301,717 
shares f{ £10each, of which Short-dated Imperial and 
there have been issued— Indian Government securi- 
10,000 £10 6 per cent. pref- ties, £340,718; short-dated 
erence shares, fully paid, Colonial Government secu- 
£100,000; 80,000 £10 ordi- rities, £366,496; other In- 
nary shares, £5 paid, dian and Colonial Govern- 
£400,000; with a reserve ment securities, £268,551 ; 
liability of £400,000........ 500 000 other securities, £21,600— 997,465 
Reserve fund ........++-0+ 100,000 Bills discounted ........... 10,727,617 
Bills re-diseounted.......... 1,218,306 |Loans on security and 
Dep sitsand sundry balances sundry accounts .......... 244,282 
incluaing profit and loss (Out of the above, assets of 
SOOOENE «cc cccececcocesoce 10,452,775 the value of £11,455.172 are 
held by depositors and 
others as cover for liabili- 
ties per contra.) 
12,271,081 12,271,081 


NATIONAL DISCOUNT COMPANY, LIMITED. 
The directors declared an interim dividend for the half- 
year to June 30th last at the rate of 11 per cent. per annum 
(3s 6d per share), less income-tax. 
BALANCE-SHEET—June 30, 1914. 





LIABILITIES. £ | ASSETS. £ 

Subscribed capital — viz., Cash at bankers ............ 408,260 
169,333 shares of £25 each ; Securities —British & Indian 
capita! paid-up, viz.: £5 Government, City of Lon- 
ee a ree 846,665 don Corporation bonds, 
Deserve DUE «20+ -cccstees 505,000 and trustee securities, 
Bills re-discounted.......... 6,812,493 £1,615,041; other securi-. 
Deposits and sundry balances, ties, including short-dated 

including profit and loss Colonial tonds £350,560 1,965,601 
i ME Ja Scaukecvenseues 17,654,813 Loans at call, short and fixed 

| EE Widsatahtudbicedeene 1,147,520 | 

Bills discounted ............ 22,136,642 
Interest due on investments 
and loans, and sundry 

a weeaas 60,948 

Freehold premises.......... 100,000 

25,818,971 25,818,971 


UNION DISCOUNT COMPANY OF LONDON, 
LIMITED. 


The directors declared an interim dividend at the rate 
|} of 13 per cent. per annum for the half-year ending June 30, 
| 1914, payable free of income-tax. 


OUNTY 


| 
| FIRE OFFICE LIMITED. 





|HEAD OFFICE . 50. Regent Street, W. 


i 


| 






FOUNDED 
1807 


RECONSTITUTED 
1906 


} 





CITY BRANCH , 


| 4, Lombard Street. 
| Fire— Loss of Profits followin Fire— 

<cidont and Disease—Workmen’. ee 
| eesti Servants—Third Party and Drivers’ RisKs 


° otor Car and Lift—Burglary and Theft—Plate 


l . ‘ 
item Guarantee—and other classes of 


APPLICATIONS FOR AGENCIES INVITED. 


Branches in all important centres throughout the 
United Kingdom. 


THE ECONOMIST. 


on the ordinary shares, and at the rate of 6 per 


[ Bankim | 72: 
Number - 
BALANCE-SHEET—June 530, 1914. 
LIABILITIES. £ ASSETS. £ 
Capital account 170,000 Cash at bankers ............ 889,094 
shares of £10, paid up £5 British Government, Indian | 
| _ per tide ie aa 850,000 Government and other 
Reserve fund cesceccces 800,000 securities ........... 2,805,202 
Provident reserve fund .... 106,417 Loans on securities at call 
Loans and deposits, &c , in- and short date, and other 
cluding profit and loss ac- ON cscexnnatitenenie 1,057,055 
COUNE ..cccccccccccccccces 22.146,279 Bills discounted, &c. ........ 25,308,489 
Bills rediscounted .......... 6,373,641 Sundry debit balances ...... 93,169 
Freehold and leasehold 
premises, fittings and fur- 
niture, at cost, less depre- 
ciation written off 143,228 
30,276,337 3,276,337 
JOINT-STOCK BANKS OF SCOTLAND. 
| 

















NORTH OF SCOTLAND AND TOWN AND COUNTY 
BANK, LIMITED. 


The report to the meeting to be held on November 6th 
is as follows :—Including the sum of £17,912, brought | 
down from the last account, the profits for the 
year ending September joth, after providing for bad 
and doubtful debts and depreciation on investments, 


valued as at July I 


Stock 


which the directors have 


30th, the last dav on whi 
the London Exchange was 
4: 133,579, 
follows, viz. : 


open, 


(1) in payment of a dividend, at the rate of 
£:40,750; (2) to 


per annum, «on 


12} per cent. per annum, on May Ist last, 
pay a dividend, at the rate of 124 per cent. 
November 6th, £.40,750, both free of income-tax 


leaving to be carried to next account, 4,52,076. The amount 


of the reserve fund is £452,500. In view of the present dis- 
turbed state of the trade and finance of the country, conse- 
quent on the war, the directors consider it prudent, after pro- 
viding from the profits of the year for payment of a dividend 
at the rate of 124 per cent., to carry forward to next year 
the balance of £52,076 remaining at credit of profit and 


LONDON & MANCHESTER 


industrial Assurance Company, Ltd. 


INCORPORATED 1869 tunpER Act OF PARLIAMENT. 



















Allied with National Amalgamated Approved Society for 
§ 


National (Health) Insurance. 


Chief Cffice: 
50, FINSBURY SQUARE, LONDON, E.C. 





Yearly Premium) 
Income exceeds) 


Funds exceed 


£700,000 
£1,200,000 


Ee 
ATTRACTIVE INDUSTRIAL AND ORDINARY 
TABLES, LIFE & ENDOWMENT ASSURANCES 
AND ANNUITY BUSINFSS TRANSACTED. 


—-—— geentanr 


Claims Paid | 
exceed - -| 


Settlements. 


£3,500,000 





Prompt 


Policy-holders. 


Ample Security for 






mn | 


appropriated as | 


| 
j 
amount to | 
| 


£51,500 ; 
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loss account without making an appropriation for the | ending July 31, 1914 (after providing for al 
accounts usually dealt with at this time, viz., the reserve | doubtful debts, reduction of bank house account 
and tax, rebate on bills not matured, and interest 
posits), amount to £75,982, which, with the balance br 
forward from last account (£47,802), makes a 
£123,784. Out of this sum dividends at the rate os 
cent. per annum on the “ old’? shares and 8 per 
annum on the 
sum of £55,000, have been paid, free of income-tax. Out 
of the remaining balance of undivided profits ( 


and superannuation funds and the heritable property 
bank buildings accounts. 


BALANCE-SHEET—September BW, 1914. 


LIABILITIES, i ASSETS. £ 

Notes in circulation .......... 903,277 | Gold and silver coin at head 
Deposits and credit balances 8,670,580; office and branches, and 
Balances due to banking cor- |} cash at call with London 
MIO, ces'n'cpnccas ss 12,613 bankers (Messrs Barclay 
Drafts issued, payable on de- and Co., Ltd.,London Joint 
Pe kchsnde xividunne cesses 88,080 Stock Bank, Ltd., and 
Capital paid up, £652,000; re- Union of London and 

serve fund. £452,500; profit Smiths Bank, Ltd.)........ 1,252,294 
and loss account, £133.576— Gold and silver coin with other 
£1,238,076; less dividend banking correspondents, 
paid in May last, £40,750 .. 1,197,326 exchangeable notes and 

cheques on other banks.... 198,919 


| Consols and other securities 
of the British Government.. 285,214 
Colonial Government, Bank 
of England, and British Cor- 
poration stocks ........... 
Debenture and preference 
stocks, other stocks, shares, 
and securities.............. 1,336,724 
Loans to London brokers .. 1,886,790 
Temporary loans on stocks 
and other marketable se- 
Rd acm canes ieaens Cee 
Bills discounted, advances on 
cash credit bonds and on 
other accounts and se- 
NES ick bake sn ties enwae 4,465,783 
Bank buildings, furniture and 
fittings at head office and 
DOMINO occ cc cciccctcencuce 180GOO 
Heritable property yielding 
DR io axons sone capieeiea 86,510 


10,871,876 10,871,876 


329,603 





JOINT-STOCK BANKS OF IRELAND. 


BANK OF IRELAND. 


The report presented on July 24th is as follows :— 
The governors and directors of the Bank of Ireland have 
to report that the net profits of the bank for the half-year 
to June 30, 1914, after meeting all charges and providing 
for bad and doubtful debts, interest due on deposits and 
rebate on bills not at maturity, amount to £191,119, to 
which must be added the sum of £23,033, brought forward 
from the last account, making a total of £214,152. Out 
of this amount the governors and directors recommend that 
a dividend at the rate of 10 per cent. per annum, less income- 
tax, be now declared for the half-year (payable August 
ist), which will absorb £130,096, and, after trans- 
ferring £.60,000 to the rest, there will remain a surplus of 
£524,056 to be carried forward. 


BALANCE-SHEET—June 30, 1914. 


LIABILITIES, £ | ASSETS. £ 

Capital paid up ............ 2,769,231 | Cash at head office, branches, 
EE ee Ee Oe Re 810,000; and Bank of England, 
Notes and post bills in cir- | £1,743,700; cash at call and 

SS ae eee 3,184,767 | short notice, £1,822,488.... 3,566.188 
Government and other public |Government debt .......... 2,630,769 

Mccounts ..............00 3,020,807 |Government stocks, 
Deposit, current, and other | #£1,651,172; Indian and 

SRD. - Bas bse nn3> bd e0 a5 12,871,073 Colonial Government 


Profit and loss—Net profit 
for the half-year to June 
30, 1914, £131 119: balance 


securities, £1,958,212; rail- 
way and corporation de- 
bentures, and other se- 


| 
| 
} 
| 
| 


from last account, £23,033 curities, £3,451,829 ........ 7,041,213 
— £214,152 ; amount trans- | Bills discounted, advances 
ferred to rest, £60,000 .... 154,152 | to customers, &c. ........ 9,425,649 


| Bank premises, head office 
and branches—originalcost 
£556,900, written down to.. 146,211 


22,810,030 22,810,030 
Prorit and Loss Account. 

Dr. £ | Cr. £ 
Total expenditure of head | Balance from last account .. 23,033 

office and branches, in- Gross profits of half-year, 

cluding rents, repairs, | after providing for interest 

ee eer 99,630 | on deposits, income-tax, 
Amount transferred to rest 60,000 | composition for stamp 
Proposed dividend for the | duty on notes and post 

half-year at the rate of 10 | bills, rebate on bills dis- 

per cent. per annum, less ; counted, and making pro- 

income tax, at ls 24d in &, | vision for bad and doubtful 

£130,096; amount to be [ ita neth xcoaebanmas -- 290,749 

earried forward to new i 

account, £24,056 ....... ios ERR I 


i 
| 
| 

——— 


313,782 313,782 


BELFAST BANKING COMPANY, LIMITED. 
The report submitted to the meeting held on October oth 


is as follows :—The net profits of the bank for the year 
ae ccc ka 


sum of £20,000 has, with the sanction and approb: 
the board of superintendence, been transferred to 4 
credit of the investment reserve account, and a 
£2,055 has been transferred to the credit of the 
annuation fund account, thereby raising 
of the latter fund to the sum of £30,000, at which figy 


jadded balance of undivided prolits from last account, |} 





cee 


‘October 24, 1914. 


1. } 
ali bad and | 
ncome. | 
d le on de. |! 

} 
rought | 
te tal of 
: 20 Der 
cent. per 


new ” shares, amounting together to the 


sé 


(£05,784) a 
ition of 
oO the 
sum of 
super. 
the capital 
il 


iY’ure 


it should hereafter be maintained. The remaining balance 
of £/46,729 is carried forward to the next account. 


BALANCE-SHEET—July 31, 1914, 


LIABILITIES. £ | ASSPTs. £ | 
Capital — 200,000 shares ,Consols, India 24 per cent. 
I | ki a4s da cnctens 500,000 | stock, English railway de | 
ee inn Le. SECO TT 450,000 | benture stocks and other | 
Notes in circulation ........ 656,85 | securities i ; 1,485,606 | 
Due by the bank on deposit | Gold and silver coin, notes of | 
and currentaccounts...... 6,676,032 | other banks, and balances 
Bills received for collection 2703 | with London and other 
Superannuation fund ...... 30,000 | bankers ...... : 2,028,097 | 
Widows’ and orphans’ Bills discounted, advances to | 
annuity furd ............ 17,779 | customers on current ac- 
Prodt and loss account :— | counts, and loans on secu- 
Undivided profits from we roe .. 4,782,061 | 
July 31, 191*, £17,8 2; net Bank premises.............. 68,667 


profits for year ending July 
51, 1914 £7>,982—£123,784; 
less dividends paid in Feb- 
ruary last, 20 per cent. 
per annum on old shares, 
and 8 per cent. per annum 
on new shares, £27,500; 
dividend now payable at 
same rates, £27,500; 
transferred to superannua- 
tion fund, £2,055; trans- 
ferred to investment 
reserve, £20,000—£77,055 ; | | 
undivided profits carried 

to next account ...... Saxe 46,729 | 


8,364,431 | 





8,364,431 





HIBERNIAN BANK, LIMITED. 


The report submitted to the meeting held on July 27th 
states that after providing for rebate on bills, interest on) 
deposits, and bad and doubtful debts, the net profits for || 
the half-year amount to £24,851, to which has to be}| 


| 
} 
| 


£52,672—£27,523. The directors have transferred to the || 
reserve fund the sum of £5,000, and they recommend that || 
the balance be applied as follows: in payment of a dividend | 
for the half-year at the rate of 6 per cent. per annum) 
(free of income-tax), £15,000; in reduction of bank — 
account, £2,000; to officers’ superannuation fund, £1,000; 


to next account, £4,523—total, £27,523. 


| 
| 
BALANCE-SHEET—June 30, 1914. 
| 


LIABILITIES. a ASSETS. £ 
Capital—100 000 shares of #20 |Cash on hand and with 231 
each — £ ,000,000; amount | bankers ...........-+-++++ 368, 
paid up, £5pershare .... 500,000 | Investments, viz.:— — 
Reserve fund (invested as per | £25,000 Consols ; £75,000 
OOWTIED 5 05 oe sncesscctesaece 95000 guaranteed 2} per cent. 
Special reserve for depre- stock (Irish Land Act, 1903) ; 


Veposit, current, and other stock (of which £128,(00 re- 
credit accounts, including presents the reserve fund); 
interest due on deposits.... 4,198,437 | £80,000 Dominion of 

Sundry agents . ............ 7,117 | Canada 34 per cent. stock 

Officers’ superannuation fund 33211 (19350-1950); £100,000 New 

Rebate on bills discounted South Wales 3a per cent. 


ciation in investments .... ea £200,000 India 3 per cent. 


not at maturity ............ 7,263 | stock :19'0-1950); £100,000 
Profitand loss account.£27,* 23; | New Zealand per cent 

less transferred to reserve stock; £12500 Canadian 

S| eee 22,523 | Northern Ontario Ry. Co. 


| 34 per cent. first mortgage 
Tebeatate stock, 1961 
(guaranteed b the Cana- 
dian Government) ; £100,000 
Grand Trunk Pacific Rail- 
way Company 5 per cent. 
first mortgage steriing 
bonds (guaranteed by the 
Canadian Government); 
£'1,600 Dublin Corporation 
stock; £475,332 sundry de- 17873 
benture stocks, &c. ...---+- 1,2 | 
Bills discounted .....---:- o | 
Tae 
Sundry agents ......--+:-*: l 
Bank premises and furniture 
(head offices & 48 branches), 144,219 
written down to....--++**** 





Pech iee bis cared 
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i} income-tax, on 


| £122.154 available for distribution. 


October 24, 1914.] 
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| 
| 
i 
| 
| 
j 
| 


eee 
Prorir anp Loss Account. 
Dr z Cr. \ odes 
aan agement, in- Balance from last account .. 
ee O eoseas? fees, Gross profits for half-year, 
cluding of officers, pensions after providing for rebate on 
salar allowances, rent and bills, interest on deposits, 
ses, repairs and all other and bad and doubtful debts 58,104 | 
eee 33,253 
outlay .---secrrseereeseces . 
tr d to reserve 
Amount transferre¢ 
dend to De 
ih 1914, $15,000; bank 
nremises account, £2000; 
y ficers’ superannuation 
fas i, £1,00.; balance to — 
next account, £4,523 ...... 22,523 | 
60,776 | 60,776 
NATIONAL BANK, LIMITED. 
The report presented to the meeting held on July 23rd 
tates that the profit and loss account for the half- 
vear ended June 30, 1914, including 4,20,491 brought | 


1 from December 31st last, shows a balance of 
1 from 3 


forware > 
The board have de- 


| lared a dividend for the past half-year at the rate of 10 


nt. per annum, or tos per share (£10 paid)—payable, 
7 and after July 25th. Thi 
dividend absorbs £70,469, leaving a balance of £51,685 
+) he dealt with. Of this amount £5,000 has been credited 
to bank premises account, 425,000 to the rest or undivided 


per ct 


hess 


lprofits, raising that fund to £425,000, and £21,685 has 








| Rest or undivided 


been carried forward to profit and loss new account. 
BALANCE-SHEET—June 30, 1914. 


LIABILITIES. £ ASSETS. £ 
Capital paid up on 150,000 Cash on hand at head office, 
En oo diminwesins .. 1,500,000 branches, and Bank of 


profits England... 





"= EQUITABLE 


TRUST COMPANY 
OF NEW YORK. 


LONDON BRANCH: 95 Gresham Street, E.C. 
PARIS BRANCH: 23 Rue de la Paix. 
MAIN OFFICE: 37 Wall Street. 


NEW YORK BRANCHES: 
222 Broadway, 618 Fifth Avenue. 


Capital & Surplus $12,259 446 


OFFICERS: 
ALVIN W. KRECH, President 
HENRY E. COOPER, Vice-President 
FREDERICK W. FULLE, Vice-President 
HEMAN DOWD, Vice-President 
LYMAN RHOADES, Vice-President 
REGINALD W. PRES3PRICH, Vice-President 
H. MERCER WALKER, Treasurer 
RICHARD R. HUNTER, Secretary 
HERMAN J. COOK, Asst. Treasurer 
CARLETON BUNCE, Asst. Treasurer 
JOSt PH N. BABCOCK, Asst. Secretary 
WILLIAM J. ECK, Asst. Secretary 
DUNCAN P. SQUIRE, Asst. Secretary 
SAMUEL ARMSIRONG, Asst. Secretary 
ROLAND P. JACKSON, Trust Officer 
\. SETON POST, Jnr , Manager, 5th Ave. Branch 
EDMUND L, JUDSON, Manager, Colonial Branch 
LAWRENCE SLADE, General Manager, Foreign Branches 
E. J. CHAPPELL, Marager, London Branch 
S. R. HARBERT, Manager, London Branch 
JEAN TURRETTINI, Manager, Paris branch 


ENT ACCOUNTS opened and DEPOSITS received. 
‘5 and CABLE TRANSFERS on New York and other 


+ 


ities in the United States issued at closest rates. 
ING and EXCHANGE Business of every descrip- 
‘ansacted with the United States of America. 


} 
} 
| 
| 


2,101,023 | 


3 


Prorit aNd Loss Account, 


Dr. £ Cr. a i} 
Total expenditure at the head Amount brought from last if 
office and all the branches, account ‘ 20,43} 


including salaries, rent, 
taxes, maintenance of 
bank premises, &c., &c 
Rebate on bills not due 
Half-year’s dividend to June 
30, 1914, being at the rate 
of 10 per cent. per annum, 
75,000; less income-tax 
at ls 2d and Is 3d in the &, 
£4,531— £70,469; reduction 
of bank premises account, 
£5,000; amount carried 
to rest or undivided profits, 
£5,000; balance to credit 
of profit and loss new ac- 
count, £21,685 . 


Gross profits for the half-year 
ended June 30, 1914, after 
payment of interest, in- 
come-tax, duty on circala- 
tion, and full provision for 
bad and doubtful debts 


97,468 
9,957 


idduwiies 122,154 
229,579 229579 


NORTHERN BANKING COMPANY, LIMITED. 
BALANCE-SHEET—August 31, 1914, 


LIABILITIES. £ \ I £ 
Capital paid up 500,000 Cash on hand. notes of other 
Reserve fund 250,000 banks, and I 
Special reserve for deprecia- don and with other banks.. 1,666,413 
tion in investments . 130,000 Reserves invest n ¢ 
Officers’ superannuation fund $2,863 and 24 per cent. An ie 
Officers’ guarantee fund 15,546 £480,009 360,000 
Widows’ and orphans’ fund 16,931 Investments in Government 
Officers’ insurance fund ; 6,866 sto’ ks ‘ineluding ¢ 
| Balance (being undivided pro- Indian and Colonial Gover 
fits) carried forward to next ment and other securities 1 67¢ 
Sn 17,763 | Bills of exchange dis 
Notes in circulation 823,394 loans on securities,advances 
Acceptances hecean Nil to customers, &c, 5,770,167 
| Deposits and credit accounts 5,811,803 Bank buildings bead office 
seven City and = fift é 
eeereces ° ‘ountrv branches IIS A777 j 
(Government securities) .. 400,000 | Money at call and at short —- oe - ee 
Notes in circulation ........ 1,288,242 NUE s ddccddecass oeees 2,677,046 | £677 .. in hie "115,000 
Amount due by the bank on Government securities, in- . ae i 
deposit, current and other cluding “ rest” neato 1,768,031 | 7.588.166 1.558.166 || 
accounts.............----- 14,470,363} Corporation, railway, and ee 
ll Acceptances to bankers’ other stocks .. alae 556,635 | Prorit and Loss Account. 
drafts and on security .... 91.496 | Advances on securities at Dr. £ , Ca. £ 
Rebate on bills not due 9,937 sundry dates, and current Dividend paid in March ...... 23,375 | Balance bronght forward from | 
|| Net profits for the half-year, DORE, Sbdcscacuss 7,228,334 | Dividend paidin September .. 23,575 | Avgust 3, 1913 14,0535 || 
1! ineluding £20,491 brought Bills discounted ....... 3,163,073 | Bonus paid in September 4,250 | Net profits for the year ending 
forward from Dec. 31,1913 122,154) Bankers’ guarantee and se- Amount appropriated in re- August 51,1914, after making i] 
curities held against ac- | duction of bank buildings. . 673 provision fur bad and | 
This statement does not ceptances, per contra 91,496 | Special reserve for deprecia doubtful debts, interest due | 
include the bank’s con- Bank premises London, tion in investments . 20,000 on deposits, and rebate on | 
tingent liability of £14,643, Dublin, »nd branches, free- | Balance (being undivided bills not yet due 75,388 | | 
inder its guarantee to the hold and leasehold (at cost profits) carried forward to | 
Yorkshire Penny Bank, Lim. GE 0: d.060s ccbheneca 296,574 re 17,763 } 
a “ . wit: te 
17,882,2'2 17,°82,212 89.441 89,441 


Reserve Fund, £1,930,000 


Total issued Capital and Reserves... 


| 
} 


ARTHUR P. BLAKE, Esq. 
| CHARLES E. BRIGHT, Esq.,C.M.G. 
| The Rt. Hon. THE BKARL OF 


| JOHN DENNISTOUN, Esq. 
| HUGH D. FLOWER, Esq. 


THE UNION 


| which may be ascertained on application i 


from the Bank’s Agents throughout Engl 


BANK OF 
AUSTRALIA cinta 


Established 1837. Incorporated 1889, | 


AUTHORISED AND ISSUED CAPITAL £6,000,000 | 
Paid-up Capital, £2.000,000 | 


i 
i 
i 


Together £3,930,000 | 
4,000,000 1 
£7.930,000 || 


Reserve Liability of Proprietors ... 





DIRECTORS : 


HENRY P. STURGIS, Esq., Chairman. 

CHARLES A. GALTON, Esq. 

WILLIAM O. GILCHRIST, Esq 

WILLIAM R. MEWBURN, Esq. 

The Hon. C. T. MILLS, M.P. 

CHARLES PARBURY, Esq 

Sir WESTBY B. PERCEVAL, | 
K.C.M.G i 


CHICHESTER. 


HEAD OFFICE: | 
71 Cornhill, London, E.C. | 


Manager—A. C. WILLIs. Assistant Manager—\/. J. Essame. 
= ° ' 

BRANCHES T ROUGHOUT AUSTRALIA AND | 
(EW ZE.LAND, viz.: | 

In VICTORIA... .. .. 4 | 

» SOUTH AUSTRALIA ~ I 

" NEW SOUTH WALES... 38 

;, WESTERN AUSTRALIA .. 23 

» QUEENSLAND ee 

whe egg gaa a 1 I] 

» TASMANIA. ae 3 1 

» NEW ZEALAND .. .. 43 

183 


Drafts upon the Branches are issued by Head Office, and may also be obtained i 
and, Scotland, and Ireland | 
Travelling Credits issued—available throughout | 





Commercial and Circular 


the World. 


Telegraphic Remittances are also made 


Bills on the Australian States and Dominion of New Zealand are pur hased i 


or sent for collection. 


_ ‘ interes df . ; 
Deposits are received at Head Office at rates of inter t and r periods 


El 
CCl LOC, 
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The report to be submitted to the meeting to be held on 
October 29th is as follows:—The net profits for the year, 
after making full provision for all bad and doubtful debts, 
rebate on bills discounted, and interest due on deposits, 
amount to £75,388, which, with the balance brought from 
last year, £14,053, makes a total for disposal of £89,441. 
The profits for the past vear have reached the highest 
figures yet attained by the bank. Dividends at the rate 
of 11 per cent. on the ‘‘ A” shares, and 5} per cent. on 
the ‘* B’’ shares, and a bonus of 2s per share on the “‘ A” 
shares, and 1s per share on the ‘‘ B ”’ shares, free of income- 
tax (amounting in all to £51,000), have been paid to the 
shareholders ; £678 has been applied in reduction of bank 
buildings account; £20,000 has been transferred to special 
reserve to meet depreciation in securities, leaving balance 
of £17,763 undivided profits to be carried to next account. 


PROVINCIAL BANK OF IRELAND, LIMITED. 

The report presented to the meeting held on July 22nd 
states that including £13,877 brought forward from 
last account, there remains a profit of £66,409. Out of 
this the directors have declared a dividend for the half-year 


at the rate of 12} per cent. per annum, less income-tax, 

which will require £31,711; they have added to the reserve 

fund, £15,000; written off bank premises account, £5,000 ; 

and carried forward, £/14,698—total, £'66,409. 

BALANCE-SHEET—June 530, 1914. 
LiaBILITIES. 

Capital paid up 

Reserve fund 

Notes in circulation 

Deposit receipts, current and 
other accounts 

Net profits for the half-year, 
including £13,877 brought 
forward from Dec. 31, 1913, 
£66.409; less added to the re- 
serve fund, £15,000; written 
off bank premises account, 


£ ASSETs. 
540,000; Cash at head office, branches, 
375,000 and in London 
749,964 | Money at call and short notice 
| Investments, viz. :— 
6,279,029; British Government and 
Colonial securities, £822,522; 
Indian railways guaranteed 
by the State, £159,423; Bank 
of England stock and other 
investments, £1,237,077 .... 2,219,022 
Bills discounted, and advances 
46,409 to customers, &c. .......... 4,510,201 
Bank premises, freehold and 
leasehold 


7,990,402 
Prorit anp Loss Account. 
£& Cr. 
Balance Dec. 31, 1913 
Gross profits for the half-year, 
after payment of interest on 
deposits, income-tax, duty 
on notes and post bills in 
Reserve fund circulation, law costs, and 
Bank premises account | roviding for rebate on bills 
Dividend at the rate of 124 per Socsunted not yet due, and 
cent. per annum, for the bad and doubtful debts .... 
half-year to June 30, 1914, 
yable on and after Aug. 
st. less income-tax 


Dr. 
Total expenditure at head 
office and branches, includ- 
ing rents, repairs of pre- 
mises, salaries, pensions, 
&c., for the half-year 


118,686 


ROYAL BANK OF IRELAND, LIMITED. 

The report submitted to the meeting held on September 
28th states that the net profits of the bank for the year 
ended August 31st last, after making provision for bad and 
doubtful debts, amounted to £°38,038, which, with the sum 
of £13,176, brought forward from last balance, make 


together £51,214. From this an interim dividend at the 
rate of 10 per cent. per annum (less income-tax) for the 
first six months of the year, amounting to £14,125, has been 
distributed to the shareholders. The balance of £37,089 
they regommend should be appropriated as follows: a 
further dividend at the rate of 10 per cent. per annum 
(less income-tax) for the six months ended August 31st, 
£14,063; to reserve fund, £10,000; leaving a balance of 


£513,026 to be carried forward to the credit of the next 
account, 


BALANCE-SHEET—August 31, 1914. 

LIABILITIES. 

Proprietors’ capital £1,500,000, 
divided into 30,000 shares 
of £50, on each of which 
£1C has been paid 

Reserve fund 

Investment depreciation fund 

Officers’ superannuation fund 

Amount due by the bank on 
current and other accounts, 
ana on deposit receipts... 

English and Irish post bills 
and foreign circular notes 
outstanding 

Balance of profit and loss 
account unappropriated 
last year 

Net profit for year ending this 
= — 8 Hy deduct, Feb. 

ividend paid to proprietors, 

£14,125 


ASSETS. 

Bank property--Local Loans, 
Consolidated stock and 
Government stock £415,062; 
Colonial Government in- 
scribed stocks, railway de- 
benture stocks and bonds, 
&c., £463,453 


cash at head office and 
branches 


115 000 
27,861 


1,993,668 


Advances to customers 


4,854| Bank premises 


13,176 


ECONOMIST. 


{October 24, 1914. 


———— 


Prorit anp Loss Account. 


Dr. £ Cr. 
Amount of interest paid on Gross banking income for 
deposit receipts, &c. ...... 30,613; this year, after providing 
Total expenditure, including for rebate on current bills, 
directors’ fees, salaries, and interest due on deposit 
rent, taxes, stationery, receipts and bad and doubt- 
solicitors’ costs, repairs, ful debts 
and all other outlay 
Income-tax paid 
Balance, being net profit... . 


30,587 
1,97 
38,038 


100,335 
APPROPRIATION, 


£ Cr. 
Balance brought down 
Unappropriated balance 
from last year 


Dr. 

Dividend paid for half-year 
ended Feb. 28 last, at the 
rate of 10 per cent. per 
annum, less income-tax, 
£14,125; dividend for half- 
year ending August 31, at 
the rate of 10 per cent. per 
annum, less income-tax. 


28,188 
10,000 
13,026 

51,214 


ULSTER BANK, LIMITED. 


The report for the year ended August 31st, submitted to 
the meeting held on September 24, states that the net 
profits of the bank for the past year amounted to 4,122,940, 
and this sum added to £26,151, the balance of undivided 
profits from the previous year, made up an available total 
of £149,091. Two half-yearly dividends and bonuses, free 
of income-tax, amounting to £100,000, equal to 20 per cent. 
for the year on the paid-up capital of the bank, have been 
paid to the shareholders and £25,000 has been appropriated 
to write down Consols, leaving a surplus of £24,091. Out 
of this surplus the directors, with the approval of the com- 
mittee, have given £1,000 as a subscription to the Prince 
of Wales’ National Relief Fund, and have presented a bonus 
of 10 per cent. on their salaries to the officers of the bank, 
and the balance remaining, £15,541, is carried forward 
at the credit of the undivided profits account. All ascer- 
tained bad and doubtful debts have been written off or 
fully provided for. 


BALANCE-SHEET—August 31, 1914. 


LIABILITIES, 

Capital paid up 
Reserve fund 
Dividend guarantee fund.... 
Deposits and credit accounts 
Acceptances current 
Endorsements on 

bills negotiated 
Bills for collection .....e.e0. 
Notes in circulation ...s..e« 
Treasury Notes 
Undivided profits ...e+ccere 


Amount to be carried to 
credit of reserve fund .... 

Balance unappropriated at 
this date 


ASSETS. 
Government stocks— 
£641,026 2 per cent. Con- 
sols, £445.000; Transvaal 
guaranteed stock, Local 
Loans stock, and other 
Government securities, 
£154,272 Bie 
Colonial Government, 
Indian guaranteed, and 
English railway debenture 
and preference stocks, an 
other securities : 
Cash on hand and balances 
with London bankers ('n- 
cluding £120,C00 Treasury 
PE davsae “ieresacas 
Bills discounted, advances 
to customers, short loans 
on securities, &c 
Acceptances per contra 
Liability of customers for 
endorsements on foreicn 
bills negotiated per contra 
Bank premises at head office 
and branches(written off 
out of profits) 


foreign 


12,612,853 
Prorit AND Loss Account. 


Dr. £ 
Dividend at March, 1914, for 


half-year, at the rate of 18 
per cent. per annum, 
£45,000; bonus at March, 
1914, for half-year, at 
the rate of 2 per cent. per 
annum, £5,000 . 

Dividend at Septe 
for half-year, at the rate of 
18 per cent. per annum, 
£45,000 ; bonus at Septem- 
ber, 1914, for half-year, at 
the rate of 2 per cent. per 
annum, £5,000 ei 

Prince of Wales’ National 
Relief Fund 

Consols basa seee 

Bonus of 10 per cent. on their 
salaries paid to officers of 
the bank other than direc- 


Cr. 

Undivided profits from 
August 30, 1913 . 

Net profits for the year—afte 
deducting rebate on bills 
current, interest due on 
deposits, income-tax, and 
all other expenses, and 
making provision for out- 
lay on bank houses - all 
ascertained bad and doubt- 
ful debts having been 
written off or fully provided 
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LATEST BALANCE-SHEETS OF FOREIGN BANKS HAVING 


LONDON OFFICES. 


ANGLO-AUSTRIAN BANK. 


The balance of profit and loss account for 1913 amounts | 
to £542,819, which the general meeting, held at Vienna on 


: ai ° Reserve funds ... 1,112,872 
+} as V : 

April 6th, has appropriated as follows, viz. = idend, Senaeihe anh Gusecih notes in 

K. 20 per share, equi als 8} per cent. per annum, £°347,222; Mae ocean 3,091,£37 

- 20» tal reserve f 1 “2, | Bills payable: — Vien 

reserve fund, £41,667; special reserve fund, £,53,333; PeM-| — £1,583,574; London £3,087,586 4,671,160 

y i tome — . = Unclaimed dividends ........ 436 
sion fund, £8,333; f tantiéme to the general Coes il, Sundry creditors ............17,693,691 
21.255; balance carried forward to new account, £30,909 | Profit and loss account ...... 542,819 
— £542,819. | 31,279,235 ' 


BALANCE-SHEET 


LIABILITIES. £ 
Capital fully paid up ........ 4,166,670 


—December 31, 1913. 
(K.24 = 






f Bansang 
L Number 





' 

i 

41.) 

ASSETS. £ | 

eee eo 585, 162 | | 

Money at short notice > ne 

loans against securiti« 1,058,387 || 

Bills receival 6,663,748 || 

Stocks anc ada shares 277,186 | 
Bank premises and br uilding za 181,860 | 

Synd ieates an 1 participati 
en commandite .. “ Pomey 
Sundry debtors 20,8u0, 513 | 





| THE LONDON CITY & MIDLAND BANK, | 


ESTABLISHED 1836. 


DIRECTORS : 
Sir EDWARD H. HOLDEN, Bart., 
WILLIAM GRAHAM BRADSHAW, Esq., London, Deputy Chairman. 


The Right Hon. LORD AIREDALE, Leeds. 

Sir PERCY E. BATES, Bart., Liverpool. 

ROBERT CLOVER BEAZLEY, Esq., Liverpool. 

Sir WILLIAM BENJAMIN BOWRING, Bart., Liverpool. 
JOHN ALEXANDER CHRISTIE, Esq., London. 
DAVID DAVIES, Esq., M.P., Liandinam. 

FRANK DUDLEY DOCKER, Esq., C.B., Birmingham. 
FREDERICK HYNDE FOX, Esq., Liverpool. 
GEORGE FRANKLIN, Esq., Sheffield. 

H. SIMPSON GEE, Esq., Leicester. 

The Rt. Hon, LORD GLANTAWE, Swansea. 


Joint General Managers : 
Secretary : 


Head Office 


Chairman and Managing Director. 


J. M. MADDERS, 8. 


JOHN GLASBROOK, Esq., Swansea. 

JOHN HOWARD GWYTHER, Esq., London. 

ARTHUR T. KEEN, Esq., Birmingham. 

FREDERICK WILLIAM NASH, Esq., Birmingham. 

The Right Hon. LORD PIRRIE. K.P., London 

The Right Hon.LORD ROTHERHAM, Manchester. 

THOMAS ROYDEN, Esq., Liverpool. 

Sir JOSEPH WESTON-STEVENS, Bristol 

The Ly Hon. Sir GUY FLEETWOOD WILSON, K.C.B., 
M.G., 44.C,1.E., London. 

WIL L TAM FITZTHOMAS WYLE Y, Esq., Coventry. 


B. MURRAY, and F, HYDE. 


EDWARD J. MORRIS. 


Telegraphic Address—‘‘CIMIDHO, STOCK, 


|Foreign Branch Office 





Subscribed Capital 


$9 


Paid-up 
Reserve Fund 





Deposit and Current Accounts 


Cash in Hand and at Bank of England 


LONDON.” 


Money at Call and at Short Notice 


Bills of Exchange 


Investments - - - - 
Advances, ete. - - - 


OVER 1,000 OFFICES IN 


5, “THREADNEEDLE STREET, LONDON, E.C. 


Telephone—2481 LONDON WALL. 


8, FINCH LANE, LONDON, E.C. 


£22,947,804 


- £4,780,792 
- £4,000,000 


(September, 1914) £116,335,281 
£26,719,759 


‘ £11,062,042 
‘ £10,596,642 
. £10,675,062 
‘ £63,398,769 


ENGLAND AND WALES. 


LIMITED. | 


) | 
l| 
| 
| 
} 


| 
































































728 = [ 


ANGLO-EGYPTIAN BANK, LIMITED. 


The report presented at the meeting held on November 
18, 1913, states that the gross profits for the year, after 
making full provision for all bad and doubtful debts, are 
£188,452, and* deducting the expenses, amounting to 
£80,426, there remains a balance of £108,026 net profit 
for the year. To this amount must be added £52,000, the | b 
di carried forward on August 31, 1912, making 
|| £160,026, which the directors propose should be dealt with 
lin the following manner: contribution to staff provident 


fund, £2,526; interim dividend at 10 per cent. per annum, 


P 


a 



































THE ECONOMIST. 
states that the net profit, after making allowance ¢, 
bate, &c., amounts to £279,055, which together wit 


brought forward, makes a total of £328 
£123,829 was absorbed by the interim dividend 


association, but they do not, in the present circumst. iNnces, 


that £84,563 be applied to the payment of a 


[October 24, 1914 


The report presented at the meeting held on October 2Ist 


€ te.|| 
t 
h £49, 001 |} 


995 56, of which | 





paid on | 
April 15th last. The sum of £872 is payable to the directors 
y way of additional sinienitien, as per the articles of| 


Ht 
} 


ropose to avail themselves thereof. There is now an ayail.| 


ble balance of £204,227, of which the a recommend | 
| 


final dividend || 
} 








paid June 2nd,, £25,000; dividend at 20 per cent. per| of 4s per share, less income-tax, payable on October 28+h } 
annum, to be paid on December 1st, £)50,000; transfer to| making a total distribution for the year of 10 per cent, | 
reserve fund, £20,000; bonus to staff, £5,500; written off | £9,500 be added to the staff pension ‘and guarantee fund. | 
premises account, £5,000; balance carried forward, £52,000 | and that the balance of £110,164 be carried forward—total, | 
—£ 160,026. £;204,227. The European War which has broken out since | 
BALANCE-SHEET—August 31, 1913. the date to which the accounts are calculated is fraught with! 
LIaBILITIES. £ ASSETS. £ . 
Capital—100,000 shares of £15 Cash in London, at branches, 545,707 | SUCh important consequences to the trade of those countries| 
per share, £5 per share Sundry investments ........ 396, 52 | where we are established that the directors consider it pru- i 
Eero ry ener 500,000; Advances and other accounts 2,654,532 d ond the d i 
Reserve fund ...........00+.. 680,000 Liabilities of clients for ac- ent to recommend the distribution of ; slight! iV reduced | 
Pension reserve fund........ 104,390 ceptances, per contra ...... 904,917 c 
Se IE ning nev cgsede ons 104.590 | Bills receivable.............. 902,404 dividend, and to Canty forward the w hole of the av: ailable | 
sosspunees for account of osseen| Freehold premises in Egypt.. 63,665 | balance. At the same time they regret to advise that the | | 
clients, per contra ........ 917 | 
Samah, Gecmeek, wad siher | general fall in the value of securities renders it necessary 
accounts, including contin- | r 2 VA . ie 
Sen GIENE o0r...-cccs 2,943,374 | to appropriate £160,000 in writing down the value of asset s || 
Balance of profit and loss cee under that heading, and they have transferred that amount \ 
Liability on bills of exchange from the reserve fund for the purpose, thereby reducing the || 
rediscounted, £752,945, of “ 
which at October 31, 1913, latter to 41,400,000. 
£455,072 has run off. _ | 
5,467,877 | 5,467,877 BANCA COMMERCIALE ITALIANA. 
Prorit aNnD Loss Account, BALANCE-SHEET—December 31, 19153. 

Dr. ie £ Cr. £ (25 Lire = £1.) 

Interim dividend at 10 per Balance brought forward Sesmmecene £ Ase i 

cent. per annum, paid June from August 31,1912 ...... 52,000 . ; ae | a 

Nn cee ete cea. 25,000| Gross profits for the year Capital fully paid up........ 5,200,000 | Cash..... sees eeseseescesces’ 2,215,612 

Transfer to reserve fund .... 20,000 ending Angust 31, 1913, Reserve RONEN 6sds00< caawee 1,918,466 Bills receivable ............ 19,017,528 | | 
Written off premises account 5,000 afer making full provision Pension fund ...-seeeeeeeee 405,870 | Bills for collection.......... 61, $6 | 
Balance, proposed to be dealt for all bad and doubtful Bills ;ayable ........ * 1,079,179 | Loans, current accounts, &c. 17,870,195 
with as follows:—Dividend debts, £182,452; less ex- Acceptances .....-+-+-+++++ 2,558,377 | Government and other se- ‘ 
at 20 per cent. per annum, penses in Londonand atthe Deposits and current ac- . |, Curities .........-+-. esa 1,661,200 | 
to ba pall December 1, 1913, branches, £80,426 .......... 108,026 Ret oe ete See OE ESP OeS aa —_ and participa- 1.520.279 || 
) : t r ic 2 t ) Meesesteccesce } DD fee eee ee ee wed, 7 
fund, £2,526 _o to staff, Guarantees on behalf of : | Bank premises.............. 540,758 || 
£5,500 ; balance’ carried CER 6 vi icdcixctticnonde 1,558,087 | Furniture and fixtures...... 1 
forward, WORGOS i venckixc 110,026 Depositors of secnrities .... 32,784,118 | Guarantees, as percontra .. 1,558,087 | 
innit Net profits available includ- | Securities deposiied, as per 
160,026 160,926 ing £16704 brought for- fb Gs 5 005080-cc0seras 32,784,118 || 
; ward from December 31, |Government securities of | 
Ns kscaccecteceuetua ... 525,075 | pension fund............. 364,000 || 
ANGLO-SOUTH AMERICAN BANK, LIMITED. 73,083,592 | 78,083,592 || 
(With which is incorporated the London Bank of Mexico Prorit anp Loss Account. 
and South America, Limited.) Dr. £ | Cz. __ 
i inaieiiiaie Interest account. ........... 242,849 | Profit on Italian bills ...... 785,5 
BALANCE-SHEET—June 30, 1914. General expenses .......... 608,214 Profit on foreign bills ...... 145,309 
LIABILITIES. £ ASSETS. £ Rebate account ..........-- 143,707 | Interest account .......--. 321,203 

Issued capital 450,000 shares | Cash in hand, at bankers, and Net profit ........ seisanes 508,371 | Profit on syndicates and 
of £10 each, on which £5 Yee cupric 1,610,726 | participations .......... ~“_ 
per share has been called |Cash at short notice........ 125,275 Commission and su ndry - 
WDE OEE. ccc onsctavessas 2,250,000 | Investments — : f I redcawdsccessceveness 81,578 | 

ee eee 1,400,000 | English and foreign Govern- aimed: | + nen ane 

Special reserve, on account | ment. railway and other 1,503,141 | 2,503,141 || 
of depreciation of capital in securities, £1,041,132: hold- oe 
Chili abeesenesch eat totes 183,827 ings in foreign banks and 

DR OED. gsi cies sssesnens 5,169,486 kin dred companies, £755,539 AN J 

Acceptances on account of —£1,796,671; less transfer BANK OF ATHENS ; 
custome s peecseses psnasee 2,791,670 | from reserve fund, £160,0.0 1,636,671 BALANCE-SHEET—December 31, 1915. 

Current, deposit, and other | Bills receivable ; . 5,551,758 , A&sE Drachme 
accounts ........-+.-. «++ 7,786,613 | Liability of customers for ac- Capital, a. DO oN Cash in ated onl in banks.. 10,221,704 

up “og ~eguadtinenteenans ceptances, per contra ...... 2,791,670 Deposite at on I ca ae 21,975,483 Cash in European banks.... 5,604,961 

_ ke. not due......-....+..-. 44.018 | Advances, &c. . 7,803,366 I for Gxed periods *"* 37,544,373 | Bills and coupons .......... 3,472,370 | 

Profit and loss, as per account | Bank premises, office furni- "for 1 t s at Discounts and advances .... 13,285,031 }| 
below £28,056 ; less interim INO ig 310,375 a a ti — we 26,004,394 | Loans on securities— 
dividend paid on April 15, \Nores:—The difference be- Guitege tem .<......c000e- 13 217,839 | By deeds............0+00+ 42,479,062 || 
pny MND sor reseenesoss 204,227 | tween the assets and liabili- DeUNGUONEL ..ccices. 18,0*0,591 | On merchandise .......--- 12,179,514 || 

ties in Chili is taken at the Foreign drafts.............. 11,662,588 | By mortgage.. .. ...--- 9,270 443 || 
rate of exchange current Foreign accounts .......... 2,357,844 By sundry guarantees .... 32,184,775 | 
= ne of the accou te, Bills payable ........... ... 1,665500 | Sundry debit accounts ...... 166 7 } 
| Ss Sees Soe Se eaeep- Bills for « ollection.......... 323.796 | Investments......--++-+++++ 13,211, i} 
| tion of suc : portion as re- Dividends payable 396,979 |Shares.. .......-eee0seres Lae 
| presents the capital em- Pee Te EN a Sa aati 9 
} ployed in Chili. which 1s oo cecccccccccesocses 6,130,584 
a tsken at 18d Real estate pahdegsseudeene 11,648,188 | } 
| The special reserve of Furniture, fittings, &c. 1,261, a i 
| £183,827 is sufficient to Sundry accounts.....+---++: 3,015,558 } 
ey this capital down to : 59,387 
d per dollar. | 195,25 
Out of the above assets 195,259,387 | ; | 
| £938,5( 8 have bee n lodged: _ 
| * guarantee to the PL ATA. 
} Chilian Governm ‘ 

Liability on bills re-dis- ee abet of aan BANCO ESPANOL DEL RIO DE LA . 
counted, on uncalled capital, issued fo: duties, £11 : i ised amount 1} 
om taeecteneta hale ond cee . . £110,765; The report states that the net profits reali steal ad | 
guarantees. £4.9 1030, of (am unt of lien) £827,765 £1,096,779, which, after a deduction of £622,573) ¢ listribute”| 
which £2,430,110 has mace. = =—S —£9 8,508 Ln Janu: ry last, leaves a balance of L47 4,206, which the 

— F “ent. tol} 

19 829,841 19,829,841 | directors propose to allocate as follows: go per cen © |) 

Fr : oss ACCOUN pe , ors 

| ' Profit and Loss Account. the shareholders, +# 942153515 2 per cent, to the direct || 
| YR. £ Cr. ° nx » ctaff nsion and |} 
Charece ob head efice ana Balance brought forward & and auditors, £9,365; 22 per cent. to the staff p n : Mel 
ii branches.... 251,352 from last account stat inital op 5 o the founder, - } 
|] income-tax to June 30, 1914.. 15,907 | Gross profits for ta a benevolent a £:12,874; 1 per cent. t xtrttn 
| Rebate of interest on bills, , Bi Augusto J. Coelho, £4 682; 3 per cent. 10 Cen a want 
&e , not due 44,018 » re 3,727 i 

Balance carried to balance- to charities, £1, 170; 4 per cent. to the reserve _ be car A ariel 
SEE «5. 5 oi ccnvcenaeveeess 328 056 —total. £468, 169. The balance of Z, 56,037 Will Di ail | 

—— —_o hts > be incred 
639,333 639.333 ‘forward. The statutory reserve fund will now be ine i 


ar Le 


2 eh ie ita 


Peru 


Bers > ag ALAR ANAS 

















































Pp Byes ck nen bila 
es i SR 


die NLR Aaa che pa 





October 


| ———E——- —— am ro CRS emirate 4 ee er ae ee 


THE ECONOMIST. 





24, 1914.] 








LLOYDS BANK LIMITED. 





SUBSCRIBED CAPITAL (626,084 Shares of £50 each) £31,304,200. 
DIRECTORS: 

RICHARD VASSAR VASSAR-SMITH, Chairman. J. W. BEAUMONT PEASE, Deputy-Chairman. 
CHARLES EOWARD BARNETT HON. M. H. HICKS BEACH, M.-P. GEORGE A. LLOYD, m P. 
JOHN HENRY Ore HERBERT WHEELER HIND oe WARD LLOVO 

EX KEBLE M 
FLERE » SEYMOUR DE WINTON pgs i to lia PHILIP ERNEST NOBLE 
JAMES WILLI_ M GARTON J ARTHUR KENRICK GEORGE OUNBAR WHATMAN 
AUSTIN EDWARD HARRIS SIR H. SEYMOUR KING, K.C.1.E. ROBERT WOODWARD 
HEAD OFFICE: 71 Lombard Street, London, E.C. 
General Manager: HENRY BELL. Gereral Secretary: EDWARD J. HAFRISON. 


STATEMENT OF LIABILITIES and ASSETS ON THE 28th SEPTEMBER, 1914. 


LIABILITIES. 
Current, Deposit, and other Accounts. .. ae os a . £112,686,445 17 4 
Bills Accepted or Endorsed =... a oe ae i ee - 35,921,590 4 
Liabilities in respect of Customers’ Loans to Brokers, fully secured £578,000 
Capital paid up (626,084 Shares of £50 each, £8 paid) u aad “i oa ic 5,008,672 0 0 
Reserve Fund es ses van ies sa ns a sd ie ba 5,6.0,000 0 0 
ASSETS. £125,216,708 O 8 
Cash in hand and with the Bank of England... ee 2s a ... £24,040,714 6 11 
Cash at Call and Short Notice ... sag s a a os 10,125,722 4 0 
Bills . f Exchange... Se ae ea is sas 11,388,121 0 10 
Consols and other British Government Securities ... - “a4 Z nS 6,199,811 11 1 
indian and Colonial Government Securities Corporation Stocks, English Rail- 
way Debenture and Preference Stocks, and other Investments 7,884,624 2 0 
59,638,993 4 10 
Lloyds Bank (France) Limited (7,981 Shares of £50 each, £8 paid) -s - Ba 63,848 0 0 
Advances to Customers and other Securities a oa sg oa 58,706,054 7 8 
Liabilities of Customers for Bills Accepted or Endorsed by the Company 3,921,590 3 4 
Bank Premises... aa ada a a ie Sa io ss ral 2,886,222 4 10 


£125 216,708 0 8 


THIS BANK HAS OVER 850 OFFICES IN ENGLAND AND WALES. 
Paris Auxiliary: Lloyds Bank (France) Limited, 26 Avenue de I’Opera. 


Agencies at Rordeaux, Biarritz, and Haver . 











THE 


UNION BANK OF MANCHESTER, Lip. 


ESTABLISHED 1836. 


NOMINAL CAPITAL =- - - £2,500,000 


Issued, £1,250,000, in 50,000 Shares of £25 each. 
Paid up, £550,000. 


RESERVE FUND .- : - - £355,000 


DIRECTORS. 


GEO. C. HAWORTH, Esq., Chairman. Sm CHARLES BEHRENS, Deputy-Chairman. 
J. R. OLIVER, Esq. MICHAEL CABABE, Esq. 
ALLAN H. BRIGHT, Esq. (Liverpool). Sir JOSEPH VERDIN, Bart., D.L. 


THe Rigut Hon. LORD ROCHDALE. 


General Manager - - - - P. FORRESTER. 


Head Office: YORK STREET, MANCHESTER. 


Liverpool Branch: 45 Castle Street, LIVERPOOL. 


88 Branches in Manchester District and the adjoining Counties of Lancashire and Cheshire. 
General Banking busine thereto. 

ss conducted in M d Liverpool and the districts tributary 
Comprehensive arrangements exist for the ramanetion of Foreign Business. Ali kinds of Foreign Money Exchanged. 
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to sterling at 5°04 per £. 


6 per cent. in Jan.,1914).. 474,206 





for the reserve fund, there remains a balance of £10,000. 
A further payment of 4s per share, free of English income- 
tax, is now proposed, making, with the previous distribu- 
tion, 10s per share for the year 1913. 

BALANCE SHEET—December 31, 1913. 


LIABILITIES. £ ' ASSETs. £ 
ee ae ecsessee 300,000 | Cash .............. cccccccocee 197,213 
Reserve account, old ....,... 143,752 | Investments .............. - ae 
Reserve account, new........ 31,910 | Debtors for bills receivable, 
Creditors for bills payable, | loans, current and other 

current and other accounts 1,207,165 | OOS iasidsciscineees 1,464,456 


|(The rate of exchange taken 
| at 25 Lei per £.) 


1,682,827 1,682,827 
Prorit anpD Loss Account. 
Da. a £ Cr. £ 
Interim dividend of 6s per Net profit, after deducting cur- 
share, paid October 2, 1913.. 15,000 rent expenses and making 
Reserve fund ... ... ........ 3,070 provision for bad and donbt- 
Fin | dividend of 4s per share 10,000 ful debts, contingencies, &c. 29,181 
Further remuneration to the (The rate of exchange taken 


directors in accorda ce with 
the articles of association, 
being one-tenth of the 
balance of net profit after | 
deducting the sum of £18,069 1,111 | 


29,181 29,181 


at 25 Lei per £.) 


BANQUE BELGE POUR L’ETRANGER. 
(Formerly Banque Sino-Belge.) 
BALANCE-SHEET —June 30, 1913. 


BA Satin 
alles 





3 LIABILITIES, Francs. ASSETS. Francs. 

EE errr 30,000,000 Cash and in banks ........ 30,738,090 
Legal reserve.............. 500,621 | Provisional deposit at bank 13.9C0,c00 
Additional reserve ........ BRU 1 EOOMS o£ oo ccc ccccccces 25,668,183 
Sundry creditors .......... 77,2'6 157 | Sundry debtors ............ 47,038,886 
Acceptances .............. rr eeaa ee: 8,809,434 
Notes issued ........ esos 3,439,024 | Syndicates § .............. 1,364,832 
I ee cate eey eaeiak ton 28,082,000 | Bills receivable............ 39,779,569 
eae soveesve 7,50°,000 |Immeubles ........ ssctes — Ae 
Acccunts for collection .... 93,171,091 | Accounts for collection .... 93,171,094 
Profit and loss ........ ees- 1,483,270 

260,951,302 260,951,302 





BRITISH BANK FOR FOREIGN TRADE, LIMITED. 


| The report presented at the meeting held on May 25th 
4 States that the profit for the year, after charging the sums 
shown to the debit of the profit and loss account, amounts 











ee ee eR RE 
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to £4,124,031, which amount includes the premiums of 60 | to £96,804, to which add the balance brought forw 
per cent. received on the new shares, issued in connection | last year, £10,671; together, 4#107,475. The d 
with the last increase of capital. The holders of founders’ | commend that the above amount be applied 
shares receive on each share £3 2s 7d, the total of which | in payment of a dividend at the rate of 6 per cent. 
has been debited to general charges account in accordance | annum, 





payable on May 26th, £72,000; 


[October 24, 1914. 
ard from 
irectors re. 
as follows : j 
pe | 


in writing 


with Article 70 of the statutes. down to bank fittings, £594; to reserve, £25,000; leaving 
BALANCE-SHEET—Jovne 30, 1914. to be carried forward to next account, £:9,881—total 
Argentine paper dollar equal to 44 cents gold, and gold dollars converted 4b 107,475. 7 


BALANCE-SHEET—April §, 1914. 


ance brought forward, 
£10,671; add protit for year, 


PD tak votiebesieecens oo MOU ATE | POR OOMOER onc cccccccccccce 

Pr = m2 | a atamnana (Liability for endorsement | Correspondents ...........,. 7 

ra ; om ° . o. om re-discounted, of ee 594 
Interest, amortization of Discount, balance ......... - 1,435,018 _— 4,231,840 | 4,231,840 

furniture, fittings, and | Exchange and commission.. 331,827 oe . 
premises, general charges, ProFit AND Loss Accov NT. 
taxes, &, dividend on Dr. : : £ | Cr. £ 
founders’ shares, salaries, Office charges, including rent, |Gross profit, after making 


‘ cen omnes | eat ASSETS. £ Sessoms A 

Capital subscribed.......... 8,730,158 |Cash at head office and 3 ° | SSETS 

Current accounts, and de- branches ............ .... 9,337,730 | Capital issued, 240,000 shares | Cash at bankers, in hand, and . 
posits at fixed term ...... 20,843,790 | Shareholders—(liability on of £5 each, fully paid ...... 1,200,000 | atcall ..... ... sina kit 260,506 || 

Rebate, corresponding to uncalled capital).. ....... 214,944 | Reserve fund................ 25,000 | Russian Commercial and 
next half-year ............ 217,111 |Current accounts, debtors .. 9,809,318 | Current, deposit and other | Industrial Bank shares at 

Conversion account, balance 3,621,100 | Bills discounted ............ 13.324,£00 accounts ........-- weseeee+ 2,518,079 WOED «8s oesceee sssccces 1,230,000 || 

Reserve fund .............. 4,105,304 Conversion account, balance 3,621,1C0 | Acceptances on account of Russian Government guaran. 

I cccccuitncesadaewts 429,452 | Freehold property, furniture customers «...++++.+++++ 360,301 | teed bonds and other 

Profit and loss, balance (after ond fittings .......s0ceess 1,129,949 | Bills payable ...... ......... | _ Securities at cost .......... 886,498 
paying interim dividend of |Sundries ...............44- 983,280 | Profit and loss account—Bal- | Loans to customers.......... 1,705,072 


| Bills receivable,............. l 
| Customers for acceptances, as 








hy, RT er ate 498,468 salaries, directors’ fees, provision for bad and 
Allowance for bad and doubt- and other expenses ...... 13,271 | doubtful debts ........ 110,048 
are ee 171,598 Balance, being profit for year 96,804 | Transfer SeNinicuetwidwsecna 
Distributed in January last— ——— —— || 
Dividend — shareholders, 110,075 110,075 
founder of bank, direciors 
EG a 516,735 | 
Charities, as per articles of 
association ............ 14,008 ’ . 
Staff pension and benevolent BANQUE FRANCAISE POUR LE COMM ERCE ET 
Piha abesdveias beeeean+s 17,121 9 
ee ep eee 74,709 L’INDUSTRIE. 
DE vchnicsdbesavewenwen 474,206 BALANCE-SHEET—July 31, 1913. 
sasiaiaeiinails . LIABILITIES. Francs. | ASSETs. Francs. 
1,766,845 STORRS | centtad ....cccececsece ". 60,000,000 |Cash in hand and with 
Statutory reserve ........ 2,126,271 | other banks ............ 31,812 670 
Supplementary reserve .. 7,000,000 a ca 105,209,859 
ae * F : Unpaid dividends .... .. 68,994 | Stock Exchange loans ma- 
BANK OF ROUMANIA, LIMITED. Acceptances and bills pay- kh fers 481,869 
ROSE 54,852,439 | Loans on stock .......... 62,423,810 
The report presented to > sting he March 25 Current accounts :— |Current accounts ........ 16,443,999 
oe nted = the mee ting held _ Marc h sth At sight ........ eccccece 113,580,074 | Acceptances ............ 49,728,346 
states that the net profit, after making provision for bad | Atnotice ............. - 177,334,747 Advances on guarantees... 20,907 9 
: ~ Tg. ED. saenaceesd . Sy .. 9,722.5 
and doubtful debts, contingencies, &c., amounts to eee ee MpMMMADEED.cesscce.cee-e 12.48 
£29,181. Deducting from this sum the instalment of i <istabeaieetentctaahelatey anna 
dividend of 6s per share paid in October last, the percentage = aaa 
for the directors, and a sum, inclusive of the percentage, ee | a 





BRITISH BANK OF NORTHERN COMMERCE, 


The report submitted 


LIMITED. 


at the meeting on May 14th states 


that the accounts for the year ending March 31st, after 
payment of all expenses, and making provision for rebate 
on bills discounted, income-tax, and all bad and doubtful 
debts and contingencies, show a net profit of £41,382. 
An interim dividend at the rate of 4 per cent. was paid 
on October 16th last, and the directors now recommend 
the payment of a further dividend of 6 per cent., making, 
with the interim dividend, a total distribution at the rate 
of 10 per cent, for the year, free of income-tax, and that 


the balance of £,10,023 


be carried forward to the next year. 


BALANCE-SHEET—March 31, 1914. 


LIABILITIES. 
Subscribed capital — 150,000 
shares of £1U each. 
Paid-up capital—£2 10s per 
share on 150,000 shares 
Reserve account — £2 10s 
per share paid up on 
1£0,000 shares, being one- 
half premium of £5 per 
SE ck cccas Sensebeunaes 
Profit and loss account — 
balance brought forward, 
£6,14'; profit for year en4- 
ing March 31, 1914, £4 ,382 
— £47,522 ; less interim 
dividend of 6%, £15,000 .. 
Current, deposit, and other 
SE <cae 400e6édixues 
Due to bankers ............ 
Liabilities by indorsement 
on bills sold ........... ee 
Acceptances .... ..... eee 
Rebate on bills not due .... 


ASSETS. £ 
Cash in hand and at bankers | 
in London and abroad, 
| £251,424; money at call . | 

375,000 |  & at short notice, £419,775 671,199 
\Investm nts —(Colonial and 
Foreign Government and 
Corporation stocks and 
bonds, £45,262; debentures 
375,000 | in Colonial and foreign } 
railways =, tramways, | 
£35,558; sundry invest- 

ments, £41,077 .......-+-- 121,897 
|Loans and advances and 

| other accounts .......-:- 

32,522 | Bills discounted, £518,038, 
| liabilities of customers for 
1,137,977 | indorsements, as per COM | |, 494) 
100,000 | tra, £1,593,436 .. ------ 2,121,9% |) 


Liabilities of customers for 1,172,951 |] 


715,384 


Prorit anp Loss AccouUNT. 


Dr. 
Interest paid .......... ames 
Directors’ fees, salaries and 
other expenses .......... 
Rebate on biils not dne 
Income-tax on dividends 
payable to shareholders .. 
| Balance, net profit for the 
year carried to balance- 
eer stimeiees ° 


£ | Cr é 


25,317 | Gross profit for the yearafter 
providing for bad and 
24,198 | doubtful debts and depre- 99.240 
6,020 | ciation of investments ..-- \ 


2,323 
41,382 a 
9 
99,240 


eeeheoneenninetieeiesesinaeieiaintmtaniitnemeencii is alien iiiiaeaniila alicia 









rs Aaa high dase lie 


1.593.436 | acceptances, as per contra 
1,122,951 
sehen ———,s 
4,742,905 4,142,9 ) 


} 
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And 211 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, Yorkshire, Derbyshire, 
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The Manchester and Liverpool 


ESTABLISHED IN 1829. 


Paid-up Capital 


Reserve Fund 


Deposits 


30th June, 1914. 





makes 
ab 


— 
4&5 SUFFOLK PLACE, PALL. MALL, S.W. 
Directors. 

G. St. L. MOWBRAY (Chairman). H. R. SAVORY. R. EDEN RICHARDSON. Cc. S. GILMAN. 
London Bankers. 
| THE LONDON AND SOUTH WESTERN BANK, Lrp. (CHartna Cross BRancH). 
77 
| BALANCE (SHEET, 30th June, 1914. 
| oad £osd &s4 £ 
| Authorised Capital :— | By Cash at Bankers and in hand in London and 
| 50,000 Shares of £10 each 300,000 0 O the East aad ; a —:. - ee 
| 2 , Investments on — iP we -. 42,283 12 1 
{| T Issued C ro al :— _ Bills discounted, advances to Customers, and 
] 4,150 ‘*A’’ Shares fully paid... 41,300 0 0 other sums due to the Bank 79,511 17 7 
2,000 £5 paid 10,000 0 O , Furniture and Fittings 570 0 0 
| ————-_ 51,300 0 O| ,, Leasehold premises 5,450 0 0 
|} » Amount due on Current, a and other , Bills held on behalf of Customers per ¢ ontra 24,594 19 4 
| a Ac ‘ounts , eee 83,851 16 10 
| ., Bills held on behalf of Customers. 24,394 19 4 

+; Reserve Account jue 2500 0 0 
1 », Profit onl Loss :— , 
1 al nee brought forward . 57516 1 
Profit for the half-year wate & ¢ 
—————ae «6G ll 
| ' 
| £164,933 17 3 | £164,955 17 3 
The 
! 
| 


road. e te. 


Oct« 


ber, 1914, 


Head Office: 


LONDON OFFICE: 





District Banking Company, Limited. 


£1,896,000 
£1,610,000 
£25,100,069 


Cumberland, Westmorland, and North Wales. 


THE 


LONDON, SINGAPORE & JAVA BANK, 

















Bank undertakes the usual business of Exchange and General Bankers, opens Current and Deposit Acc 
See 


ues of Government or other Stocks and the Shares of Approved Companies, collects Bonds, © 


SPRING GARDENS, MANCHESTER. 


75 CORNHILL, E.C. 





yunts for customers, 


upons, and Dividends 


Special attention is devoted to the interests of Rubber and other Plantations and Mercantile affairs 
in the Dutch and British East Indies. 


STANLEY NISBETT, Secretary. 


asi 
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BRITISH BANK OF SOUTH AMERICA, LIMITED. 


The report for the year ended December 31, 1913, is as 
follows :—The gross profits for the year, after allowing | 
for rebate of interest on current bills and drafts, for interest 
on deposits, and making full provision for bad and doubt- 
ful debts and contingencies, amount to £412,800. This, 
with the balance of £83,785 brought forward from the 
previous year, makes £496,585. After deducting all 
charges of the head office and branches, amounting to 
£;,196,168, and income-tax and Government taxes in Brazil 
and the River Plate, together £22,916, there remains 
£277,501 available. Out of this sum the directors have 
transferred £10,000 to pension and benevolent fund, which, 
with interest at 5 per cent., now amounts to £91,504; 
£4,500 in reduction of cost of investments; and they have 
set apart £8,500 for the payment of a bonus to the staff. 
A dividend on account of 12s per share, amounting to 
£60,000, was paid in September last, and it is recommended 
that a further dividend of 12s per share and a bonus {pf 
ios per share, both free of income-tax, amounting together 
to £110,000 be now declared, payable on March 27th, 
making for the year a distribution of 34s per share, or 
17 per cent., free of income-tax, on the paid-up capital of 
the bank of £1,000,000. After making the above trans- 
fers, and paying the above dividend and bonus, there will 
remain the sum of £84,501, which the directors propose to 
carry forward. 


BALANCE-SHEET—December 3], 1913. 
LIABILITIES. £ | 
Capital—Authorised in 100,000 
shares of £20 each, with 
power toincrease, £?,000,000; 
paid »p £10 per share 
Reserve fund 
Pension and benevolent fund 
Amount due on _ current 
and deposit accounts, 


ASSETS. z 
| Cash in hand, at bankers, and 
| at call _ _ 3,738,073 
Bills receivable in hand, and 

deposited with the com- 

pany’s bankers, £7.449,964 

other accounts £3,056,044. 15,516,088 
Freehold and leasehold premi- 

ses in London and South 
£9,595.171; bills payable, Americaat cost,less amounts 
including acceptances of written off as per balance- 
bankers, £6,312516; other sheet of December 31, 1912, 
accounts, £1 155,987 ... -17,065,674 | £178.671; amount since 


Profit and loss account, as per added, £16,927 196,538 
statement below 


19,419.679 ' 19,449,679 
Prorit anp Loss Account, 

Dr. Bg f¢ 2 £ 
General charges at head office | Balance from lastaccount .. 83,785 

and the branches,i cluding | Gross profits, after allowing 

directors’ remuneration .. 196,168 for rebate of interest on cur- 
Income-tax.. . 11,759, rent bills and drafts, inter- 
Government taxes in Brazil est on deposits, and full pro- 

and the River Plate ....... 11,157; vision for bad and doubtful 
Amount paid as dividend on | debts and contingencies .. 412,800 

account for the half-year | 

ended June 30,19 3 60,000 
Pension and benevolent fund 

—amount added 10,000 | 
Investments written off i | 

reduction of. . 4,5€0 | 
Amount set rae for bonus | 

to ate aff . 


BRITISH ORIENTAL BANK, LIMITED. 


BALANCE-SHEET—December 31, 1913. 


LIABILITIES, £ ASSETS. 


Capital — | cash at banks and in hand. 

26,737 ordinary shares of £1.. 26,737 | Bills receivable 

5,149 deferred shares of ls.. 257 | |.oans ; 

Reserve .. 3,264 | Sundry debtors 
« urrent, deposit, ‘and other Investment 

accounts ine 660 | Office furniture 
Rebate on notes not yet due .. 643 | Liability of customers for 
Acceptances and guarantee, as | acceptances and guarantee, 

percontra .. (enw 3.138 | as per contra 3,138 
Profit and loss account 1,872 | 


36,571 36,571 
ProFiT aNnD Loss Account. 
Dr. £ Cr £ 
Smyrna—Office expenses, tra- 
velling expenses, fire in- Profits from interest, 
surance, iegal expenses, 
subscriptions, stationery, 
office and warehouse rents. 758 
Office salaries 818 | 
Managers’ salaries eae 1,300 
T.ondon—S: cretary and office, 
legal expenses, director's 
fee, audit fee and travelling 
expenses .. 
Balance carried to” palance- 


com- 
mission, and exchange ...... 5,125 


Se 


5,125 
The report submitted at the meeting held on March 31st 


THE ECONOMIST. 
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directors propose to distribute a dividend of 7 per cent. per || 


annum, absorbing £1,871, leaving, to be idles to reserve 


£107. The reserve has also been increas 
year by an amount of £662, representing th. proceeds of 
shares sold, and others- taken at an 3 
Total increase of reserve, £769. 
COMMERCIAL BANK OF SPANISH 
LIMITED. 

The report presented to the meeting 
30, 1913, states that, after deducting all expenses of 
management, &c., and making full provision for bad and 
doubtful debts, there remains an available amount of 
£17,284, out of which the board has transferred to the 
reserve fund (increasing that fund to £30,000) $5, a. 
and now recommend the payment of a dividend of 6 per | 
cent. on the ‘‘A’’ shares (those converted during th 
receiving said dividend as from the day when such 


- Conver. 
sion was made), £,6,614—£11,614, leaving to be carrie || 


forward the sum of £5,670. 


AMERICA, 


held on October 


© year | 


BALANCE-SHEET-—June 30, 1913. 
LIABILITIES, £ | 
Capital issued: 90,740 “A” 
shares of £1 each, fully paid, 
£90,740; 48,180 “*A” shares 
of £1 each, fully paid, issued 
re conversion of * B” shares, 
£48,180; 2,497 “B” shares cluding balances at branches 400,406 
of £1 each, fully paid, £2,497 141,417| Goodwill account, as per last 
Unclaimed dividends balance-sheet, £50,677; less 
Reserve fund, £25,000; trans- | amount received re conver- 
fer from profit and loss sion of 48,160 “‘B" shares, 
account, £5,000 30, ona | £24,090 
Current and other accounts . 
Bills payable 
Profit and loss account, 
£17,284; less amount trans- 
ferred toreserve fund, £5,000 


ASSETs 
Cash at bankers and in hand.. 
Investments at and below 
market value 54,188 
Bills receiv able 35% 


533,973 | 
Prorit anp Loss Account. 

Dr. £ Cr. £ 
Charges, including directors’ Balance brought forward from 

fees, rent, taxes, salaries, last year 2,137 

cables, special travelling Gross profit for the year ending 

expenses, &c 10,449 June WO, 1913, after providing 
Amount written off invest- for bad and doubtful debts.. 27,515 

ments.... 1,919 | 
Amount added to reserve fund 5, | 
Balance 


29,652 29,652 || 


COMPTOIR NATIONAL D’ESCOMPTE DE PARIS.) 


BALANCE-SHEET—December 31, 1915. 
LIABILITIES. Francs. ASSETS. Francs 

Capital 200,000,000} Cash in handand at bank 123,984,871 
Reserves .. 38,080,467 | Bills receivable .......... 
Special reserve (founders’ Short loans on stocks .... 

shares) 1,918,993 | Bills for collection 
Deposit and current Current accounts—other 

accounts. abnesncn SE. WEI sancicavanccecseds 165,575,765 


Current credit accounts . 668.0'4.602| French Rentes, &c. 7,51C,175 


Fixed deposits 51,588,010; Syndicates 5 ono 
Acceptances 174,849,206! Founders’ share asse ts... 
Sundry accounts 26,548,352 | Secured loans .......++++ 
Shareholders 2,606,140| Acceptances... 
Profit and loss 18,064,816; Foreign agencies 
Sundries 
Premises, &c 


1,876,425,045 


CREDITO ITALIANO. 
BALANCE-SHEET—December 31, 1915. 
(Exchange £1 per Lit. 25.) 
LIABILITIES. £ | 
Capital fully paid........ «+ 3,000,0°0 | Cash 
Re-erve fund 420,C00 | | Bills receivable on Ttaly, 
Deposits, savings and cur- England, and other coun- 
rent accounts 17,717,920 
Acceptances for customers’ Balances with banks 
1,893,277 | Current accounts 
Customers’ liabilities and se- 
897,572 curities against accept 
Cheques outstanding 582,198 ances 
Rebate on bills receivable Customers’ liabilities and se- 
maturing next year ...... 80.604 | curities against —— 
Clerks’ provident fund 98,546 | Loans against collatera 
Net profits forthe year, after securities 
deduction of general ex- Investments and participa- 
penses and taxes, interest : 
on deposits, contribution Freehold bank premises. -- 
to clerks’ provident fund, Securities belonging, . 
and making full provision clerks’ provident fun 
for bad and doubtful debts 
and all other charges .... 
Which it is proposed to 
allocate as follows: 
Reserve fund, increasing it 
to £440,000, £20,0¢0 ; share- 
holders as dividend 6 %, 
£180 000; directors,£11,528 ; 
balance carried forward, 
£5,310. 


Guarantees for customers’ 


i during the ] 


estimated valuation. || 


zg | 
19,462 


en 
z 
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KIDDER, PEABODY & CO. 


115, DEVONSHIRE ST., 17, WALL STREET, 
BOSTON. NEW YORK. 


Investment Securities 


Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., LTD., 
LONDON. 


RUSSIAN & ENGLISH BANK, | 


28, NEVSKY, PETROGRAD. 


Capital authorised and fully paid up, £1,057,000. 
Reserve Fund, £126,000. 


English Members of the Council of the Bank— 
Lord Balfour of Burleigh, K.T., Rt. Hon. Austen Chamberlain, M.P., 
Sir Ian H. Amory, Bart. ] 


The Bank transacts every description of Banking Busi- | 
ness ; collects Cheques, Bills, Documentary Bills in all | 
parts of the Russian Empire. Undertakes the agency of | 
Banks, and the purchase and sale of Russian Stocks | 
and Shares. 

lh dei iii 

Landon Agmats: (Bolton, Bees, & Coy 20 Otd Beeed St, EC | 


Telegraphic Address: Britorusse, Petrograd. 
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me | 


| 

CREDIT LYONNAIS. || 10 per cent. (10 per cent. in 1912) on the capital, which, | 

Capital fully-paid, £$10,000,000; reserve fund (increase exclusive of the unlimited liability of the actin g = ee 
~ * . . “it 
£400,000), £:7,000,000. Principal items of the yearly report | 4M0unts to £ 10,000,000, £51,146,842; to make a { her || 
/ 7 7 pe 0 f the David Hans ; ; urther | 

presented to the shareholders at the general meeting on | Provision for the Mavi ansemann pension fund for the|| 
March 23rd :— staff, £15,000 ; Talon tax, due 1916, 413,643; to reserves 
Dec., 1912. Dec., 1913. | (re premises), £50,000; to carry forward to new account 

£ & "60,852 — £1,286, 337 _ 

Deposits (including current accounts).............. 85,187,856 .... 88,829,989 £:60,852—£ 1,286,337. 
IND Si a ia iiees cde paseo eb vne 6.650184 .... 5,697,431 | 
Cash in hand and at banks ........... a wiines acuee 7,717,861 .... 6,976,273 DRESDNER BANK. 


Bills receivable........ 0 sssseceessecsecscesrecrers 56,448 997 .... 60,719,026 ae 
Debtor current accounts ...........0--.e02+-+++--- 29,724,514 .... 29,613,764 lhe report presented to the meeting held at Be 


id at Dresden 
on March 28th states that the gross profits of ¢} : 
Bank for the year 1913, after making an amp) appro- 
priation for writing down purposes, am unt 
M.43,447:490.45 (as against M.41,297,977.75 for 
1912). After deducting all charges, taxes, and 
goings, there remains a net profit of M.26,27%,- 
against M.25,115,828.65 in 1912), out of which sum _ the - 
directors recommend a dividend of 8} per cent., being at || : 
the same rate as last year. The profits shown, 
ance with oud usual practice, do not include 
rived from the account ‘‘ investments in other banks for || Bi 
the year 1913. These will be included in the accounts for! 
1914. ; || 

J 


BALANCE-SHEET—December 31, 1913. 





Loans against securities and contangoes .......... 14,484,636 .... 14,154,621 
SN MENEINR cic bcnawewonsoessiececesse Ak 355,718 
Bank premises (old and new) ...... SSUsadeaencudenn 1,400,000 .... 1,400,000 
Number of accounts open ......... imiitiepieebenae 633,539 .... 667,648 

The net profits for the year 1913, after deducting all 
general expenses, amortizations, provisions, &c., amount to 
about £51,666,370 (1912— 51,609,275). 
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DEUTSCHE BANK. 

The report states that the gross profits for the year 1913, 
including the balance of £150,987 brought forward from 
1912, due provision being made for all bad and doubtful 
debts, amount to £(3,566,344. After deducting all ex- 
penses, writing off £218,828 from premises and furniture 


in accord. 


revenue de.| 


or 
‘ 


ee | 

account, and placing the amount of £418,000 to the special (20 Marks = £1.) | | 

an ° ~ LIABILITIES. | SSETS 
reserve for Talon tax, there remains a net profit of | share capital cme te soesnene a satenee | 
£ 1,787,270, which it is proposed to appropriate as follows : | Reserve fund .............. 2,550,000 | Bills receivable ............ 18,794,752 || 
4°/92/ Reserve fund B ............ 500,000 | Cash balances with other |] 


£:1,250,000 to dividend of 12} per cent. to shareholders ; 


i Current accounts and de- banks and bankers ...... 3,069,042 |! 
£125,000 to reserves; £48,925 to directors; #,150,000 to 





























SNE: sinh nnddnd tuskddatites 47,919,785 Loans ......... +++» 11,785,020 |] 
Acceptances against credits | Investments in other banks 1,841,684 || 
gratuities to staff, carrying forward the balance of | 904 securities (besides | Government securities, rail- 
- 7 s ee guarantees for account of | Way ani other bonds and 
£213,345. The reserve funds, by the proposed ee of ae gestion £4,369,647) .. 14,365,776 | _shares.................... 2,129,730 |} 
. ividends unpaid .......... ( “I 
£125,000, will be brought up to a total of £5,750,000, | Bena fandee oo nso [eed eee tin | 
. ame — . eserve for tax on coupon | guarantees for account of 
equal to 572 per cent. of the bank’s fully pé aid ¢ apit: al of eee ot 40,000 | third parties, £4,369,647) .. 31,243,302 || 
£; 10,000,000. EE ietee te decusckemeseis 1,313,938 | Syndicates...... .. 2,763,798 | 
ANCE.S ba | Bank premises ... .. 1,632,564 }) 
BALANCE ein oe 31, 1915. | Pension funds securities... 214,132 } 
Marks= él. ee 
LIABILITIES. £ ASSETS. £ 76,906 313 | 76,906,515 | 
SL sieiin veunaksanediant Nc dcntintnntsnacssodio’ 4,002,098 Prorit anp Loss Account. 
Reserve funds .............. 5,625,000 | Foreign coin, coupons and Dr. £ { Cr. £ | 
:: Current accounts and de- drawn bonds in course of Current expenses .......... 719,711 | Balance from 1912 .......... 13,83) | 
s Ec tnkpericnsdevciuaee 79,002,280 | collection ................ OTe ON oi 5 iio e<icisencqsucess 111,529 | Gross profit, 1913 .......... 2,158,545 ! 
a; Cheques not yet presented |Cash balances with banks Amount written off furniture, 
ft PAPUAN... 000000000 SSLSI4 | ond bamkere .......ccccce 3,086.732 EC MENG oes csi0ss0a0ee 27,197 1) 
. MR IIIND «66> 608% scndic< 14,205,940 Bills receivable ............ 31,970,110 | Profit ........... Pebicsecaes 1,313,938 | | 
; Unclaimed dividends ...... 1,707 | Treasury bonds ............ 5,517,091 —--—-- | \| 
: Dr G. von Siemens pension | Stock Exchange loans...... 11,661,355 2,172,375 | 2.172,375 | 
} SEs s6banilcieheuskécdaeeen 378,258 | Government, railway, and 
i NE | G50s didn cede chdnone 454,081 | other investments ........ 2,542,990 
i Ear eee 1,787,270 | Shares in allied banks ...... 4,123,471 . 
4 Contingent liability on |Loans on. merchandise EOUITABLE TRUST COMPANY OF NEW YORK. 
guarantees given on account | landed and in transit .... 10,838,452 ci BALANCE-8HEET—J 30, 1914 
of customers, £7,115,035. | Advances secured by colla- ee nn : 
teral security ........ 25,622,043 ; LIABILITIES. & ASSETS. $ a| 
| Debtors on current accounts 6,300,967 | Capital ....... ee ccecsecccce 3,000,000 Cash on hand and in banks.. 20,837,149 | 
ROO oi ee ee 2,673,124 | Surplus andundividedprofits 9,259,447 Bonds and mortgages ...... 3,042,509 
| Bank premises.............- 1,575,000 | Deposits............. eeeee 81,891,916 | Public securities.... ....... 5,287,782 
shite a eee 152,055 Short term inv rh storks shies ae 
Mortgages on real estate Other bonds and stocks .... 
112,283,760 350,085,700 CUI 2 600ccnvdene eteecee 2,000,000 Demand loans .............. _9,465410| 
Prorit anpD Loss Account, Foreign account ............ 2,393,240 Time loans .........++--+++ 26,140.300 | 
Dr. £ Cr Accrued interest payable and Bilis purchased ..........-. Aor 
General expenses (including Balance from 1912 .......... 150,987 other liabilities .......... 282,918 Pesstse cachenge ae - Se 
; £180,885 rates and taxes) 1,542,246 | Gross profit for 1913— Rameau tadanass anoubealiie ; 
Special reserve for Talon Interest,discount,dividends pes ashen aaaaie — BOBLI6 |} 
+e — sinabigsidae bebesbeie 18,000 re Cre a et A) pee eee anne } i 
Be mount written off furniture |} commission, £1,051,527 ; 98,979,576 | 
; and premises accounts.... 218,828 | profit on investments and 98,979,576 6,935 } 
: IE in csnushwinnsenies 1,787,270 | sundries, £235,392 ........ 3,415,357 | 
} | sniaaneininstimaien 1} 
5 nee 2 = % sani Y i] 
— 3,966,544 | = FARMERS’ LOAN AND TRUST COMPANY. | 
} ee STATEMENT—June 20, 1914. 
| 








DISCONTO-GESELLSCHAFT. LIABILITIES. $s ASSETS g 
[CK-S Capital stock ............ 1,000,000 , Bonds and stocks, at mar- 
BALANCE-SHEET—December 31, 1913. Surplus and undivided ket values .......-+-+++: mms \| 
(20 Marks = £1.) Sb éddamsaciosranhe 6,259,256 | Real estate  cakatans cidiad sa 4 I) 
ms iia EE (oSe cu xewdencncen 120,884,750 | Bonds and mortgages ...- be 
Capital . ee 10 000,000 NE sansrenreiee 6,046,356 Accrued interest and taxes See ss-psessaueee, +++" , sao 5 | 
Reserve funds .............. 4,065,000 | Bills receivable.............. 12.876967 | Teserved.......... steees 651,191 | Bille parcheerand inbank 31433) 
Deposits & current accounts 33,701,199 | Loans... ............-.00e0e0- 11,940,264 | Aecwuel tnteredl.....<..-- 647,883 
Acceptances and cheques. ...12,547,050 | Securities, sy ndicates, &c.. 4,541; 867 | sini | 
Guarantees, £2,850,630. Participation in Norddeutsche 128,975,197 128,975,197 || 
David Hansemann pension Bank in Hamburg.......... 2,500,000 ' 
fund and other savings bank Participation in other banks. . 3,236,178 i 

funds for the staff.......... 310,075 | Current accounts ............ 19,564,757 


Alexander Schoeller fund.... 12,195 Guarantees, as per contra, 


Dr Arthur Salomonsohn fund 2,466 £2,8+0,630. GUARANTY TRUST COMPANY OF — voRt| 





Dividends unpaid ............ 1,774 | Securities of the pension and BALANCE-SHEET—June 30, 1914. 

10 per cent. dividend and par- savings bank funds for the £ 
ticipation of acting partners MD ier tein Wks eee 299,319 ‘ LIABILITIES. £ | ASSETS. 520,731 
and directors ..........00++ 1,146,842 | Furniture, &. .............. 10,000 | Capital ......... eceees «e+e 2,000,000; Realestate .....----+--++** 57,120 | 

Talon tax, due 1914.......... ey eee 896,958 | Surplus fund............ «+++ 4,000,000} Bonds and mortgages ------ 3,109.478 | 

Balance of profit and loss Undivided profits .......... 244,413 | Public securities.....-+-+-+* " ¥0,085610 || 
account carried forward .. 60,851 Outstanding treasurer's | Other securities .---:-- ” 93,603,946 || 

ore GROEN ove weescvevccsccce 1,262,734 | Loans and bills purchase od. 3339800 | 
61,912,666 61,912,666 | Accrued interest payable.... 39,056 | Cash on hand and in ban ks ’ 
— Reserve for taxes and ex- | Exchanges for clearing: 4,585,191 
The re states at the gross profit fc rear 1913 DEMS  vocesssccccce escce 57,916; house .....-.--++eeeeeer'’ % 
The re port st ates th § I . © the J 93 Foreign accounts .......... 2,231,035 | Foreign exchange ..------- 5,569.6 
amounts to £2,024,169. After ere all expenses, &C., | Domestic and foreign accep- | Credit granted on domestic |. 4 
“622.2 > 47 > the > > 1 net tances....... Ceeeerseseces 2,556,447 | and foreign acceptances. 
£633,311, taxes, £104,521—4737,832, there remains a AFG cccsessvcvcsccons 46,776,479 | Accrued interest and ac- 70,088 
profit of 471,286,337, out of which it is proposed to pay the counts receivable .-.---* 
partners’ and directors’ participation and a dividend of 59,168,078 
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LONDON AND LANCASHIRE LIFE AND GENERAL, 


ASSURANCE ASSOCIATION, LIMITED. 
ESTABLISHED 1862. 


Head Office—66 and S87, Cornhill, London, E.C. 


TOTAL FUNDS AND ASSETS EXCEED.... .... £4,000,000. 








a 
Hyg 
. 


i 
& 
a 
2 
# 


LIFE ASSURANCE OF EVERY DESCRIPTION. 


LOW RATES. SIMPLE CONDITIONS. WORLD-WIDE POLICIES. 


—THE— 
“SUPREME” Accident & All-lliness Policy. The “1914 DESIRABLE ” Policy for Motorists. 


In addition to providing large Capital Sums for SPECIAL FEATURES | | 
Death, compensates up to 104 weeks for all nee oe 3 _ rity. Insur 
widents. al -eeks for all Sses | value payable in event of total loss or dest: 
Accidents, and up to 52 aes Se ee oe : Free Legal Defence and Technical Advice 
NO MEDICAL EXAMINATION. | £1,000 IN EVENT OF FATAL INJURY TO OWNER 


OS. 


a= F . » Sp 
Se LE Est SY a oe” 


LIFE. FIRE. ACCIDENT. BURGLARY. 


Prospectuses and every information may be had on application. 
W. AENEAS MACKAY, General Manager. 


OLD YORK TRUST COMPANY, | 


LIMITED, | 


3 LOMBARD STREET, LONDON, E.C. 








Capital paid in full = £100,000 


Reserve Fund a 


£182,000 


DIVIDENDS 10 PER CENT. PER ANNUM, PAYABLE QUARTERLY. 








THE LONDON ASSURANCE. 


Incorporated by Royal Charter, A.D. 1720. 


For Fire, Life, Marine, Accident, Capital & Leasehold Redemption, Burglary & Plate-Glass 


ASSURANCES. I} 


Head Office: No. 7 ROYAL EXCHANGE, LONDON. | 


West End Office: 22 PALL MALL, S.W. 


tn Sh 


DIRECTORS. 
Col. G. H. TREVOR, C.S.I. ALBERT M. COHN, Esq. R. C, BLANCHARD, Ph.D. 


a 
_.. _ Governor. Sub-Governor. Deputy-Governor. 
Colin Frederick Campbell, Esq. Robert Henry Benson, Esq. Charles 8. 8. Guthrie, Esq. 


Ch Directors. 
Otto Aug G. Ar "Benecke, Esq. Hon. Gerald H. B. Gibbs. Curtis W. Lampson, Esq. John M. Ryrie, Esq. 
| st Benecke, Esq. — > Frederic Lubboek, Esq. Rear-Adm!. Hector B. Stewart. 
neon ee —o " Ronald Malcolm, Esq. George W. Tallents, Esq. 
ae iph Ernst Brandt, Es sq. an enderson, Esq. Greville H. Palmer, Esq. Hon. Percy M. Thesiger. 
gernon ( t Sees . incent C. Vickers, Esa. 
| Aifret c, sie, Bee. yell, Esq. Manager of the Fire, Life and Selwyn R. Pryor, Esq. Vincent C. Vickers, Esq 
| Gerard Powys Dewhesst, E Accident Departments. Underwriter. Actuary. 
reta - E. F. Nicholls, Esq. A. G. Hemming, Esq. 
ry. C.A Denton, Esq. James Clunes, Esq. 


ae rporation has granted Fire, Life and Marine Assurances for nearly Two Hundred Years, and now also undertakes Capital an - Leasehold Redemp- 
urg! 


' 

} 

i 

| oo W ary, Plate Glass, and Accident Business, including Liability to Employers in respect of Domestic Servants, Shop and Warehouse Assistants, under |) 
| OTK me 


William Thomas Brand, E sq. 


n's C ompensation Act of 1906. 





INCOME, 1913. _ FUNDS, Bist December, | 1913. 
ee ee ee ee ee -- £206,568 18 10 Shareholders’ Capital — - oa .. £448,275 0 


sad Premiums 695,146 15 

arine Premiums ea oe ee oa ee -- 395,09 0 
potion ident Premiums .. éa ae “a os os 15,607 17 
Other R Lecea pts ‘ os 


Life Premiums 
General Reserve Fund . ad - ‘ .. 5000 0 


Life Assurance Fund . .. ne 2,640,186 14 
Capital and Leasehold Redemption F ‘Fund — - os 8,295 19 


——— 


Fire Fund .. 4 ‘ oa . ese 
| Marine Fund oe se ee os ‘is ‘a .. 420,000 
Accident Fund “ ee ws a oe os ee 20 

Profitand Loss .. oe - -- 162,51 
Investments Depreciation Account - 7 .. 152,000 
Provision for accrued Liabilities .. a ae .. 168,028 


191,833 7 
7,523 1 


UWUDMOwn 


———— 


£1,511,574 0 5 
Prospectuses and copies of the Accounts can be had on application. —— 


@] BOK WOCONoce 


A, Te Giese denoaebeny 


ee 
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June 30, 


income-tax, 


Paid-up capital 
Sterling reserve fund, 


736 [ 


femead 


THE 


HONGKONG AND SHANGHAI BANKING 
CORPORATION. 


The report to the meeting held on 
as follows:—The net profits for the half-year ending 
1914, including $2,067,312, 
ward from last account, after paying all charges, deducting 
interest paid and due, and making provision for bad and 
doubtful accounts and contingencies, amount to $5,590,804. 
The directors recommend the transfer of $350,000 from the 
profit and loss account to credit of the silver reserve fund, 
which fund will then stand at $18,000,000. 
commend writing off bank premises 
$400,000. 


viz., 


After making these transfers 
remuneration to directors there remains for appropriation 
$4,825,804, out of which the directors recommend the pay- 
ment of a dividend of £2 3s sterling per share, subject to 
£#:258,000, which at 1s 108d, 
the day, will absorb $2,736,796. 
to be carried to new profit and loss account. 


August 


They a 


account the s 


The balance, 


BALANCE-SHEET—June 30, 1914. 


LIABILITIES. 


$ 
15,000,000 } Cash 


ASSETS. 


Coin lodged with the Hong- 





IMPERIAL OTTOMAN BANK. 





22nd 


balance brought for- 


and deducting 


the rate of 
$2,089,008, 


ECONOMIST. 


The accounts, made up to December 
viding for bad and doubtful debts out of 
provisions previously made, ; 
£362,067, which, added to the balance brouch: 
from last year, gives £384,467 at the credit 
and loss account. After deducting from this sum 


is 


lso re- 
um of 


























tioned, 


brought forward from 
£168,002. 


amounts to £,92,731. 





384,466 


required for the percentages, in accordance with t 
there remains 4,373,260, and of this the comn 
mend a distribution of 14s per share, equa 
on the paid-up capital of the bank, leaving / 
carried forward to the current year. 


show 


31, IgI 


the amoun: 
Sil 
i the 


m the 


1it¢ 
6111 CE 


to 7 
‘ 





15, 1913, States that the gross profits for tl 
after making provision for bad and doubtful de bts, 
amount to £137,037, to which has to be added £:30,065 


last 








account, 


IMPERIAL BANK OF PERSIA. 
The report submitted to the meeting held on Decem| 


ee 


‘October 24, 1914. 


i 
i 


3, after pro. 
revenue and 
\Vailable of 
forward 
profit 
amount 
ne statutes 
recom. 
per cent, 
23,200 to be 


moder 


making 








as follows :—The gross profit for the year, 





1€ period men. 


a total of 
After deducting expenses of management and 


general charges, amounting to £75,271, the sum remaining 
From this sum £4,000, the amount 


due to the Persian Government in terms of the concession, 





_£1,500,000, at ex. 2s...... 15,000.00° kong Government against : ee 
Steer reserve fund ........ 1900 authoriced and/or excess — has to be deducted, and also income-tax, £6,617, leaving | 
Marine ins ‘rance account note circulation.......... .500, ~° et Rca ae -t 
Notes incirculation author- : Bullion in hand and in £82,114, which the directors propose to deal with in the | 
ised issue aga nst sec ri- NE: s bi.csabukeudkahon -  $,403,174 7} * lx > Interi ivide 
ties »nd coin deposited Indian Government rupee ; following manner: six months interim div idend at the | 
with the Crown agents for MADE nena scene seoness 1,367,9:9 | rate of 4s per share, paid June 12, 1913, £20,000; final || 
the colonies and their olonial and other secu- a tie 1] 
trustees),$15,000,000; addi- each. aan 12,498,691 | dividend at the rate of 6s per share, to be paid on December |, 
tional issne autho ised by Sterling reserve fund invest- a ° , . , 2 | 
Hongkong erlisancss ments, viz , £1,200,000 24 19,1913, £,30,000; carry forward to new account, #325114 | 
against coin lodged with per cent. Consols at 71, — £82,114. 
the Hongkong Govern- £852,000 (of which £250,000 
—— A 22,497,761 lodged with the Bank of BALANCE-SHEET—September 20, 1913. 
urrent accounts— England as a special Lon- I 
* : sIABILITIES. £ ASSETs. £ 
err ae. a eos _ 186,581, 094 | | ne nee Capital — 99,800 ordinary | | Cash i in hand, at bankers, and 
ised Meanie due 1930, at 93, £306,900: shares of £6 108s; 2C0 foun- in transit £1,156,587; money 
Sil PTT, 594,1°8 | ’ , ws der’s shares of £6 lus ...... 650,000 lent in London at call and 
ia TONE e130 ase 126.648 533 | ne yoo — Reserve account ............ 210,000 short notice, £64,016 ...... 1,220,603 || 
Bills payable (includin 26,648, to £341 1c0 £1,500,000 at Notes in circulation.......... 962,419 | Investments in British and | 
call lees and short si ht ex. 28. .... : . 15,000,000 Deposits - in London, £65,867 ; | Coteetes Covenant ene 
Renminienanr teenth fn ulie diéemnein eee ee in Persia ‘in silver), £840,!28 905,995 | other securities, market 
aeainst’ bills receiv ble be gree Pe 116,939,373 | Bills payable, endorsements, | value September 20th...... 665,085 | 
aid iaineen seinen t . Bille _ ee cana "106 | and adjustments .......... 514,501 | Bills discounted, loans and 
; pments), SEES EOOGEVEING. «+ 0-- 00+ 00s i218, Profit and loss account ...... 64,114 | advances, including adjust- 
$7,432,692; drafts on Lon- Liabilities of constituents 7 | ments and past due bills and 
don bankers, $3,194,230 .. 16,626,922, foracceptances,percontra 13,927,800 loans .. 1.125173 | 
Acceptances on account of Bank premises ............ 7,367,549 | Bilis receivable ..........«. 240.859 
ee Saute comma 13,927,800 Bank premises, furniture, and 
ofit and lossaccount .... 5,590,804) | stationer 55.509 
Liability on bills of exchange | a alain <bean 
= -discounted, £10.442,661, 3,305,029 3.505023 
of which £7,901,004 h 
since run off. ave Liability on bills of exchange rediscounted, £86,432, of which up tothis | 
= enisieiaatinat date £82,932 has run off. 
419,772,914 419,772,914 PROFIT AND — - eget 
Prorit anp Loss Account. Dr. £ | & 
Dr. S$ | _ Cr. 3 Amount due to Persian Gov- Balance brought forward at 
Amounts written off :— Balance of undivided profits, ErnMent ....... esses eeees 4,000 | September 20, =< si 30,965 | 
premuneration to directors  15,000| Dec. 31, 191 5, $2,067. 512; cance: tee a 6,617 eee he me ~ | 
ividend account : — amount of net profits for nterim dividen ae 
Divstent £2 3s per share on the six months ending June . share, oo a = a 20,C00 a ee = 
a : . at 68 per ; re ’ ’ 
at te lon as nee 2,736,796 Sieion for bad and dondatal ‘share (free of income-tax). - 30,000 £137 037; deduct—expenses 
Transfer to silver reserve debts, and contingencies, Balance to new account 32,114 | of peas ee Be nd at 
liaise mal 350,000| deducting all expe: ses and > — aaa 
Transfer to bank premises a interest paid and due, ual: ses peat for year 
"7 Selena teammate 400, DOE scivnesicanie esse. 5,590,804 
Balance forward to next ending September 20, 1915... as 
innit gert eres s 2,089,008 92,731 | 92,731 
5,590,804 | 5,590,804 


INTERNATIONAL BANKING CORPORATION. 
BALANCE-SHEET—December 31, 1915. 


af fter making | 


BALANCE-SHEET—December 31, 1913. (Exchange $5 = £1.) 
LIABILITIES, £ ASSETS. £ ASSETS. é 
Capital, £10 0::0,000; less not Cash in hand at Constanti- : LiastLitins. & | stments, 
called up, £5.000,000 ...... 5,000,000 | nople and branches ...... nee See nnesnasserest «its aod ‘Sees er remises 
Bank notes in circulation 1,069,24. | Money at call and notice.... 2,006,905 Undivided profits AONE 154.738 | and other real es tate of 
Bills payable. ............. .-. 1,765,757 Bills receivable ............ 4,223,213 | tividend Satin May 1, 1914 9'500 | which securities aggre- 
Current accounts of sundries 13,452,122 Investments (of which Deposits ln en 2,268,207 | gating £559,300 have ' een 
Deposits for fixed terms £626,512 is lodged against Benectie eee sacennnesiesis bernae ESS caver fee a0 : 
(Turke: and Egypt) ...... 1,222,097 deposits, Savings Bank i cinieeee bills and ac- ; ances, deposits, &c. 999,752 || 
Statutory reserve ....... :++ 1,250,000 | department, &c.).......... 2,881,979 | * saan ayable. includin |\Time loans and bills dis- 
Profit and loss (including Current accounts of sundries 5,512,739 loans fr and acce manues |} counted ......56--seeeeree 1,184,368 | | 
£22,400 brought from last Advances on securities...... 3,149,411 b 4 sacion bankers 7 ainst | Demand loans and advances 1,224, 499 
ROCOURH .-. +--+ 0+ se receees 384,467 Bank premises & realestate 311,741 a arity, per contra. 1,136,078 | | Bills and remittances on 
moo eenae ae Notes in circulation in China 99,211 | hand and in transit, in- 
ee ees ape 1,394,814 | Gommercial credit accept- cluding bills lodged as cover 
Partic ipations in adv ances ances : ... 959,475 | against loans and accept 

bo the Governenens. 535,276 | Contingent liability on bills ances by London bankers | 554 

24.143.684 of exchange re-discounted, for £611,020, per contra .. r 

’ ’ 24,143,684 £3,423,305, of which, up to Bullion and foreign mon ey 108,136 

Prorit anp Loss Account. April 2, 1914, £2,888,907 have anes seesnoses seers 
- ry accounts 
Dr. ; |. GR- — ‘—— and correspondents at 

Dividend of 14s pershare. paid | Balance at December 31, 1912, Cash on hand and in loeal 
July, 1913 See seccgrcseseerece 50,000 | as rendered 00s cv eeenee eeeesd 3,522 de sitories cone  oueveren 1,435,687 

Percentages in accordance | Goatnenetahenell aits, pe reontra 934% 
with the statutes............ 11,122 3 

PIN 5 sadnicnichaséccsbvenks 22,400 gl 93,738 8,193, 

385,522 383,522 
—_ 
OD sniciitasstiniiwesdaeaie . 22,400 IONIAN BANK, LIMITED. 
Profits for the year ending March 24th 1 | 
December 31, 1913...... «+. . 362,066 The report presented at the meeting on 


vi 


Or aide aus iat: Ale Sea 
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0,603 


0,965 
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2131 


9,732 
4,368 
4,499 
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8,15 
0,928 
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| October 94, 1914.) 


THE ECONOMIST. 


Banking } 
Numer 


THE FIRST NATIONAL BANK OF ‘CHICAGO. | 


(Established July 1, 1863, under Charter No. 8 from the U.S. G 


Statement of Condition at Close of Business, September 1 


ASSETS. 


Loans and disco! ints 


es b nds (par value) an i ad i 3,409,000.00 Surplus fund . = ae 
United Stat ire U.S. deposits other than U.S. bonds 993,000.00 Other undivided profits > 5%). 35 3 
—_ o os sen oe ‘irenlation other than U.S. bonds 2,409,000.00 | Discount collected but not earne: 1. 731 004.08 
Bon bs ) * om securities (market value) : 4,229,611.70 | Special deposit of United States bonds 2,750,000.00 
| one 8 fe Deposit Co. stock (Bank Building) 1,250,000.00 | Special deposit of other bonds 2'833,000,00 
| Nationa Sa Cash RESOURCES. | Circulating notes received .. $ 10,984.537.50 a 
trom United States Treasurer oe $475,185.00 Less amount on hand "944'000.0¢ 
| Dee nd due from banks 52,040,511.10 | “ oo 10,040,537.50 
| Cash @ | Dividends declared but unpaid 9956.25 
—————  52,515,696.10 | Reserved for taxes 221160 73 
———wemees | Degestie .. 117,850,353.45 
$156,964,817.84 | 9156.564 847.54 


BENJAMIN ALLEN 
4. C. BARTLETT 
£. K. BOISOT N 7 
WILLIAM L. BROWN | 
AUGUSTUS A. C ARPENTER 
D MARK CUMMINGS H 
JAMES B. FORGAN ! 

JAMES J. HILL 


| HOWARD H. HITCHCOCK, FRANK 0. 





Subscribed Capital, £1,725,320. 


. $92,158,540.04 





DIRECTORS : 
H. W. HITCHCOCK 

MARVIN HUGHITT 
i. T. JEFFERY 


AROLD F. 


JOHN W. KISER 
WILLIAM J. LOUDERBACK 
McCORMICK 
CHARLES H. MORSE 


vernment.) 


2, 1914. 


LIABILI . 
Capital stock paidin .. . : — 


HENRY H 
NORMAN B. 
JOHN A. SPOOR 
BERNARD E. 8I 
WILLIAM J. 
FRANK O. WETM( 
THOMAS E. WILS¢ 


PORTER 
REAM 
INNY 
WATSON 


IRE 
»N 


EUGENE 8. PIKE 
JAMES B. FORGAN, 


WETMORE, EMILE K. BOISOT, AUGUST BLUM 
| M. D. WITKOWSKY, 
HENRY A. HOWLAND, Cashier. 


FOREIGN EXCHANGE DEPARTMENT. 
JOHN J. ARNOLD, Vice-President and Manager. 


President. 
Vice-Presidents : 
» CHARLES N. 


ARTHUR W. NEWTON, JOHN J. ARNOLD. 





£4,000,000. 


Paid-up Capital, £862,660. 





GEORGE COMBER, Esq. 
R. P. HEWIT, Esq. 
CHARLES W. KEIGHLEY, 


Sir JOHN B. LONSDALE, Bart., 


Head Office—43, SPRING. 


DIRECTORS: 


THOS. B. MOXON, Esq., CHarkmMan anD Manacine DIREcrTor. 
HENRY WHITEHEAD, Esq., M.V.O., 


Deputy-CHAIRMAN. 
| THOMAS NORTON, Esq. 


GILLETT, CHARLES H. 


CHARLES P. CLIFFORD, Assistant Manager. 


THE LANCASHIRE & YORKSHIRE BANK, 


ESTABLISHED 1872. 


CAPITAL 


Sir FREDERICK H. SMITH, Bart. 


Esq. JOSEPH WHEATLEY, 





M.P. 


Esq. 


CLARENCE M, WOOLLEY 


NEWHALL 





Reserve Fund, £655,000. 


“GARDENS, MANCHESTER. 


Offices at LIVERPOOL, LEEDS, HUDDERSFIELD, BLACKBURN, BOLTON, BURNLEY, BURY, HALIFAX, OLDHAM, PRESTON, 
ROCHDALE, and 130 Offices in the principal Towns in the district. 


REPORT OF THE CONDITION OF 


THE NATIONAL CITY BANK 





OF NEW YORK, 


At New York, in the State of New York, at the close of business, Sept. 12, 1914. 


RESOURCES. 
Loans and Discounts 
U. 8. Bonds to secure circulation 
| U. 8. Bonds to secure circulation purchased with agreement to 
resell 
ther Sec irities to secure Circulation . we 
| U. 8 Bonds 7? ee es 
| Uther than U. S. Bonds Loaned.. 
| U. 8. Bon ty on hand ec 
| Prernium on U. 8S. Bonds .. 
| Bonds, Secu ities, etc. 


| 
' 
| 
i 
} 
| 


~ oD 


ls 
|| -ecurities purchased with ‘agreement to resell 


bees istomers’ Liability under Letters of Credit 
ae ing House, Furniture and Fixtures 
ue from National Banks (not Reserve Agents) 


|| Due from State Banks and Bankers 


Checks and other C ash Items 


. for Clearing House 
| — of other National Banks .. 
| Fractional Paper Currency, Nickels and Cents 
— Money Reserve in Bank, viz. 
pecie $47,126,571.05 


Legal Tender Notes 3,867,000.00 


** ** * 


| 


te ng House Loan Certificates of other Banks .. a 
“mption Fund with U.S. Treasurer (5% of Circulation) 


Total .. ee aa ee ee 


Total .. wd ee 


Office of London Representative, 3 Lombard Street, E.C. 


heres ee SMR a cee eenerneemeerencereemincnrrereearnn eee 


———_ ‘ ; 
. $158,061,848.55 Capital Stock paid in. ; ‘ ey = 
3,212,750.00 | Surplus Fund .. 25,000, D0 00 
Undivided Profits, less 3 expe nses and taxes paid 9 64 5,872 “5 
1,000,000.00 National Bank Notes as 16,418,000 00 
40,950,895.41 | Letters of Credit ‘ ‘ ia Bs 6,521,560.2 
2,985,500.00 Due to other National Banks $41,706, 53.24 
20 .901.86 | Due to State Banks and Bankers 40,361,226.61 
527,980.00 Dividends Unpaid 1,510.00 
13,849.56 Individual, Savings Bank and Trust Company i 
21,820,760.08 | Deposits .. ea ; 158, aS . 
889,000.00 Demand Certificates of Deposit a 2, 5,644 
6,398,172.63 Foreign Government Funds 547,823 29 
5,000,000.00 | Certified Checks ; 615,185.57 
5,640,751.43 Cashier’s Checks Outstanding 1,050 285.72 o15.90e.000 98 
14,559,787.85 — ee aaa 
702,738.72 U. 8. Bonds and other Securities Borrowed . oa aan 
7,377,922.39 Bills payable, including obligations representing mone y borrowed _—— = 
3,563,090.00 Reserved for Taxes .. : ns sa 4 su as a = 
823.11 Other Liabilities 5720. 
§0,993,571.05 
13,430,000.00 
1,364,935.00 





. $338,701,277.64 
aa 


| 


| 


eee 





Ty 







Banking 
Number. 


738 [ 


provision for bad and doubtful debts, amounts to £119,475, 














1912, and the interim dividend for the first half-year of 1913, 
leaves a balance of £15,956. The directors recommend the 


payment out of the profits of the year of a final dividend 







of 2s 6d per share, free of income-tax (making with the 
interim dividend 5 per cent. for the year 1913), which will 






















































































require £12,139, leaving £3,817 to be carried forward. 


BALANCE-SHEET—January 13, 1914. 
Exchange for Drachmas at 25 per £ and for £r. at 97°50 per £100. 


































LIABILITIES. s ASSETs. £ 
Capital issued-—97,116 shares | Cash in hand and at bankers: 
of £5 each paid up........ 485,580, London, £81,297: branches 
Reserve cor, ahem a anitanb 65,000; (Ds.453.639°57 and £50,507), 
Notes in circulation ........ St © iD cmehhpannnsceades'e 149,850 
Notes of 1 and 2 drachmas .. 36,836 | Notes of other banks ...... 54,791 
Reserve against Greek Go- Money at short notice ...... 171,700 
vernment guaranteed 24% Mcney at call with National 
bonds heid by Bank of Bank of Greece .......... 158,846 
England under Greek law, | Greek Government guaran- 
1898, per contra, to reduce | teed 24 % gold loan of 1898 
to par, the market quota- | bonds for £76,900 deposited 
tion being 76-78 .......... 3,076, with the Bank of England 
Current and other accounts, under the Greek law of 1898 
including current accounts | relating to specie advanced 
ERIOUD soy 03. sdncecvoeve 1,267,802; against forced currency, 
Deposits bearing interest . 800| repayable at par.......... 79,976 
Bills payable ibaa mibirenpinsahe 35,112; Notes of 1 and 2 drachmas 
Rebate on bills not due.... 2,658; issued by the bank on 
Profit and loss, balance of | gecount of the Greek Gov- 
REEL i dsc c cgaeouha acess 15,956 ernment under laws of 
December 21, 1885 (0.S.) 
and April 11, 1897 (0.8.) .. 36,836 
Investments— viz. :— British 
Imperial and Colonial Gov- 
ernment stocks, railway 
mortgage bonds and other 
SIO « Hdkehndhibamad 140,966 
Bills receivable, London and 
DRIED cccnewkesnsas aed 81,541 
Bills discounted, viz. : —Com- 
mercial, £336,109; pro- 
prietors’ and agrarian, 
SE, cibinxsetgandsngues 382,654 
Advances on securities 1,131,837 
Loans, current and other 
I ca550sksbadscess 242,052 
Current accounts secured by 
er 85,733 
Advances on mortgages .... 260,811 
Mortgaged property taken 
SEINIE: o0scecbaneds's 30,807 
Freehold bank premises at 
Athens, Corfu, Cephalonia, 
Patras, Zante, and Alex- 
andria, and bank furniture 54,442 
3,062.84 | 3,062,842 
Prorit anp Loss Account. 
Dr. B t oa £ 
Charges of management for | Balance brought forward from 
the year, including salaries, last account, Jan. 13, 1913, 
pensions, directors’ fees, in- | £15,801; deduct—final divi- 
come-tax, and other taxes ; dend of 2s 6d per share for 
OOD GROIIOS issniccnssceccss 55,081! year1912, paid March 26, 1913, 
Interest on deposits ... ...... PD 6. MIN Hs dixie s 0kss>denoncnes 3,662 
Rebate on bills discounted not | Gross profits, after making 
UR cans obec coseeie gues 2, provision for bad and doubt- 
Balance carried forward ...... 15,956| ful debts, £119,475; less in- 
| terim dividend of 2s 6d per 
| share for the year 1913, paid 
| September 16, 1915, £12,139.. 107,336 
110,998 110,998 





a 


KAIS. KON. PRIVILEGIRTE OSTERREICHISCHE 


ing manner: dividend, 7} per cent. per annum, £406,250 


transfer to extraordinary reserve account, #,41,667; trans 


to directors, managers, and bonus to the staff, £35,154 


~<- 


forward to new account, £567,177—£600,555. 


BALANCE-SHEET—December 31, 1913. 


LIABILITIES. 

Capital fully paid 
Ordinary reserve account .. 
Extraordinary reserve ac- 
count 


£ | ASSETs, 
5,416,667 | Cash in hand and at bankers 
453,982 we? receivable and foreign 
bills 


332,113 | Government, railways, and 











LANDERBANK. 
The net profits of the year 1913 amount to 
£,600,555, and represent 11.09 per cent. on the capital. 


The directors propose to deal with the profits in the follow- 


fer to ordinary reserve account, £41,974; remuneration 


transfer to extraordinary pension fund, £8,333; carried 


£ 
857,322 
7,221,795 


THE ECONOMIST. 





Prorit anp Loss Accounr. 


LONDON AND BRAZILIAN BANK, LIMITED 
The report states that the accounts show 
balance of £615,155 (including £273,593 br 


from last year). 


annum. The directors 


An interim dividend of js 
! amounting to £75,000, 
directors now recommend a_ further payment 
share, being a dividend at the rate of 1> per 


\October 24, 1914 


was paid in October last. 


of 
cent 


also recommend the payment 


sina 


ought forward 


per share. 


12s per 


| 


} 
° } 


and deducting income-tax, expenses, interest on deposits, Siamebepinine apes 30.022 | whaditnen brought forw ; 
and rebate, amounting to £95,041, there remains a balance | (eome-tex end cober taxes 122,215 ¥ December 3, 912 ... = 

of £24,434. To this must be added the amount brought | Premises sccount, and — ending December 31, 1513 1,041.03 
forward from January 13, 1913, £15,801, making £40,235, | Net Profit --...-++---+++---. 600,555 | 

which, less £24,279 paid for final dividend for the year 1,091,202 | Lea | 


| 
i 


an available} i 


The 


- per| 


of a 


bonus of 16s per share, thus making a total distribution of | 


20 per cent. per annum 
capital of the bank. 


, free of income-tax, 
The above payments will a 


on the paid-up | 


bsorb 


£250,000, leaving a balance of £365,155, which the direc. 


tors recommend 


should 


be appropriated 


as 


follows : | 


415,000 for the payment of a bonus to the staff of to per | 
cent. on their salaries; £20,000 to the staff pension and| 
benevolent fund; £40,000 in reduction of premises account : | 
and £290,155 to the credit of profit and loss new account. | 

BALANCE-SHEET—January 31, 1914. 





\| 
: LIABILITIES. & | ASsETs. £ 
Capital-125,00) shares issued, | Specie and cash at head office 
£20 each, £2,500,000; paid- and branches ..........., 1| 
up £l0 per share ........ 1,250,000 | Bills receivable ............ 3514905 | 
Reserve fund .............. 1,400,000 | Bills discounted and loans.. 9,030,750 | 
Staff pension and benevolent Cash and remittances in tran- | 
area eee RARGOD | abt, BO, oo ccccccccccs . 799,021 | 
Current accounts and Bills for collection, as per 
deposits in currency at rn 4,769,861 
branches, £8,515,533; cur- Bank premises at head office 
rent accounts and deposits and branches ............ 279,922 || 
at head office, £225,715.... 8,739,248 | Furniture at head office and 1 
IR oe a 5:0 sane seine 4,789,517 | branches.................. 18,621 | 
Agents and sundry accounts 703,804 | 
Bills for collection on ac- 
count of customers ...... 4,769,861 \| 
Profit and loss, £615,155; ‘ | 
less dividend (interim) paid 
to July 31, 1913, £75,000 540,155 
22,312,585 22,312.585 


off to date, £471,097. 


Dr. 
Dividend of 12s per share and 
bonus of 16s per share for 
the half-year ending Jan. 
er eee 
Bonus to the staff .......... 
Transfer to reserve fund.... 
Balance 


See weer eee eee 


Charges at head office and 
I i ik Dis 
Taxes at home and abroad 
(including income-tax).... 
Dividend (interim) for the 
half-year ending July 31, 
1913 
Balunce carried forward .... 


LIABILITIES. 
; 
- | Amount due on current, 
posit, and other accounts 
Bills held on behalf 
customers 


’ | Reserve account 


half-year, £2,211 


Issued capital—4,130 A shares, | 
fully paid, £41,300; 2.000 B 
shares, £5 paid, £10,000 .... 


Profit and Joss-balance brought 
forward, £576; profit for the 


The report states that the balance available, 


Prorit aNnD Loss Account. 


£ | Cr. 
| Balance on January 31, 1915 
| 


} 
175,000 
15,000 | 
100,000 | 
273,593 | 


563,595 | 
Balance brought forward .. 
290,955 | Profit to Jan. 31,1914, after 
roviding for rebate of 


47,213 | interest on bills discounted 
not due, and bad and doubt- 
| ful debts ........-+eeeees 

75,000 | 

540,155 | 

953,323 | 








————— 


Note.—Contingent liabilities not included in balance-sheet—As drawers of 
branch drafts accepted by London bankers (against which bills have been 
deposited for the equivalent amount) of which £80,000 has run off to date, | 
£80,000; as endorsers of foreign bills negotiated, of which £554,570 has run | 


LONDON, SINGAPORE, AND JAVA BANK, LIMITED. | 
BALANCE-SHEET—June 30, 1914. 


| ASSETS. é 1 

| Cash at bankers and in hand 3 || 

in London ard the East ...-. a 

51,300' Investments ........---++++: . 42, | 

de- | Bills discounted, advances to H 
83,852; customers, and other sums 313|| 

of | due tothe bank .......---+ a \ 

... 24,395| Furniture and fittings ...---- 5.450 i] 

... 2,500, Leasehold premises ......-++- , | 

| Bills held on behalf of cus- 04.385 | 

tomers, per Contra ...--+++** ’ } 

wee 2,887/ aol 
164,934 164,94 


‘ing | 

Premium reserveaccount .. 217,616 | __ other securities .......... 2,277,700 - and deduct | 

Bills payable .........0000. Sarit es and furniture on ample allowance for bad and doubtful debts, ana oe 

Deposits at short notice .... ND d6-chcnccetansieain 1,825,5' . ~ ‘ ° re. amounts | 

aie 302,101 | Advances for short periods ing £123,487, rebate of interest on bills not 8: . aia 

Current accounts and other | against securities ........ 3,112,949 . 2 : : er oht forwar 7 

ES oni sc cvicsnarces 17,065,153 | Current accounts and sundry to £696,189, including 5273,962 broug sng distri- 

Profit and loss account . 600,555 | debtors ................., 18,788,949 | last year. The directors recommend the following able|l 
; Eee j eae . ¥ . . e > o ay: 

34,225,641 | 4,225,641 | bution : to dividend, £216,000, being 12 per cent., P® | 



























1914.] 


October 24, THE ECONOMIST. 


IMPERIAL BANK OF CANADA. 


Head Office - ~ - TORONTO. 
D. R. WILKIE, PREsIDEnrt. 
Hon. ROBERT JAFFRAY, Vice-PREsSIDENT. 


Capital Authorized | - - - $10,000,000.00 | 
Capital Paid Up - - 7,000,000.00 | 
Reserve Fund - - “ 7,000,000.00 












































i he Provinces of ONTARIO, Settl and others going out to 
— >. = : ettlers 
Branc QUEBEC, MANITOBA, any of the Provinces named 
SASKATCHEWAN, ALBERTA afforded exceptional Banking 
and BRITISH COLUMBIA. facilities. 

\ ENGLAND—LLOYDS BANK, LIMITED, : DRAFTS issued upon all important 
Agents ) 60 Lombard street, London, E.C., and Remittances. points in CAN \DA, also TRANSFERS 

; Great | Branches. f moneys by Cable 
in / SCOTLAND—THE COMMERCIAL : FE nquiries regarding Savacves 
. ’ BANK OF SCOTLAND, LIMITED, and Information. securities and ' ss generally 

Britain ) Branches. pr mptiy attende a to 


THE NALIONAL BANK OF SOUIH AFRICA, LTD. 


Registered in the Transvaal 


(with which is incorporated the Bank of Africa, Ltd). 


' 
Bankers to the Government of the Union of South Africa in the Transvaal, Natal and Orange Free State. 1} 
Bankers to the Imperial Government in South Africa. 


Subscribed and Paid-up Capital - £2,350,000,) 
With power to increase to £4,000,000. 


Reserve Fund -_ =- - - 700,000. 
] Head Office PRETORIA. 


| 
i 
Directors: | 
Hon. HUGH CRAWFORD, CHAIRMAN, E. R. SYFRET. | THE Hon. Dr. A. G. VILJOEN., 
iJ. EMRYS EVANS, C.M.G., VICE- C. H. MULLINS, V.C., C.M.G. | THE Hon. StR EDGAR H. WALTON, | 
||  OHAIRMAN, EUGENE RENAUD. K.C.M.G., M.L.A. 
|? DUNCAN, C.M.G., M.L.A. H. A. ROGERS. H. O’K. WEBBER. 
GENERAL MANAGER—E. C. REYNOLDS. 
‘London Offices—CIRCUS PLACE, LONDON WALL, E.C., 18, ST. SWITHIN’S LANE, E.C., and 117, CANNON ST. E.C. 
London Committee: 
IP. A. GILLAM (Chatman) ey R. DUNELL, B. KITZINGER, H. D. LEWIS, J. MACALISTER, 
G. H. RAW, . H. RENNIE, HERMAN B. SIM, J. B. TAYLOR. 
| Branches and Agencies at “ the principal points within the Union of South Africa, Rhodesia, Portuguese East Africa, and 
| the Belgium Congo. Agents at Amsterdam, Berlin, Hamburg, Paris and New York. | 
| 
| 
| 
| 
| 


The Bank is prepared to grant drafts, issue letters of credit, to make mail and telegraphic remittances, to | buy and collect bills, and | 

to undertake every description of banking business in connection with South Africa. Purchase and Sale of Stocks and Shares effected. 

| Dividends and Annuities collected. Current Accounts opened and deposits received on terms which may be ascertained on application. 
CIRCUS PLACE, LONDON WALL, E.C. D. CUNNINGHAM, Manager. 


British International Bank, Limited 


3 LOMBARD STREET, E.C. 


APIO RRA LTE at DS nai Tk By TER 


Paid-up Capital - - - #100,000 


tae yo 
ree 


Reserve Fund . - - #102,000 


DIRECTORS: 
Colonel H. B. PURVES. Commander L. G. S. HANCOCK, R.N. 





Colonel G. H. TREVOR, C.S.1. 








































December 12, 1913, making, with £144,000, the interim 
dividend paid in June last, a distribution of 20 per cent. for 














































































the year on the paid-up capital of the bank, free of in- 
come-tax; to pension and benevolent fund, £20,000; to 
premises account, £;10,000; to profit and loss new account, 
£306,189 to be carried forward. 


BALANCE-SHEET—Ssptember 3, 1913. 


: LIABILITIES. e..% ASSETS. £ 
Capital 120,000 shares of £25 | Cash on hand, at em, 
each, on which £15 per | and at branches.... . 17,837,127 
share has been paid’...... 1,800,000 | Bills receivable, bills dis- 
Reserve fund .............. 2,000,000; counted, advances, securi- 


Acceptances—account ties, &c., after deducting 
eer eee 3,839,597 | provision forcontingencies 25,781,658 


Acceptances—customers’ Bills for collection.......... 5,956,582 
drafts under merchandise | Bank premises, including 
WORE OS. cdi nitass cesses 2,248,389 DON occ anannsseedes 254,457 
Bills advised—drafts in tran- | 


WR Nutestngneeeeadeseaes 1,320,931 
Current accounts, &c., and 
deposits im currency at 


DENN icnsanpondancen 21,685,501 
Current accounts and de- 
posits at head office ...... 292,417 | 
Monte Video branch — 
Local currency emission 10,126 | 


Bills for collection on ac- 
count of customers, per 
DN aoa ee Det ieitey o 5,956,582 | 
Rebate of interest on bills | 
WUING: anoseis aknsdeandsc 123,487 | 
Profit and loss account, as 
per statement below...... 552,!89 


39,829,819 39,829,819 
Norr.—Contingent liability as endorsers of foreign bills negotiated, 
£755,073, of which £216,538 has since run off. 


Prorit anp Loss Account. 


Dr. & | Ca. £ 
Charges at head office and Balance brought forward .. 273,562 
branches, including rent, Gross profit, after providing 


taxes, andincome-tax,&c. 446,566; forbadand doubtful debts 868,793 
Interim dividend .......... 144,000 | 


1,142,755 ' 1,142,.55 


NATIONAL BANK OF EGYPT. 
BALANCE-SHEET—December 31, 1913. 


ance, £#.236,*87; less in- | Cash (notes,££.463,883 ; silver 
terim dividend, ££.87,720.. 152,653 | and nickel, ££.414,175; gold, 


Contingent liability on bills re-discounted, £582,635. 


Prorit anv Loss Account. 


4 Dr. Cr. £ 
ie Transfer to securities account Amount of gross profit for the 

t for depreciation............ 3,438 year ended December 

 £ Directors’ remuneration .... 9,000 31, 1915, after making 

3 Current expenses .......... 141,057 rovision for reduction of 

3 Interm dividend ............ 90,000 uildings and furniture ac- 
ig) Finai dividend ............ 135,00' count and for bad and doubt- 


Balance carried forward .... 17,653 ful debts, £431,528 ; less re- 
bate of interest on bills 


Balance of last year brought 








a 
720s: “Sane THE ECONOMIST. [October 24, 1914 















LIABILITIES. £ ASSETS. £ 
Capital—300,000 shares at £10 3,000,000 Government securities and 
Reserve: statutory | securities guaranteed by 

£r.1,462,500; provision for | the Egyptian Government 498,179 
contingencies, £r.24,375.... 1,525,000 | Sundry securities ............ 49.537 
Current, deposit, and other | Accounts current ............ 910,028 
SOUND 65s ncseuncssagecen 3,619,599 | Advances on merchandise. ... 2,744,53. 
Mixed tribunals +........... 1,549,739 | Advances on local and foreign 
Ministry of Finance ........ 1,856,989 IO occ ciao oa hae nated 1,669,409 
Ministry of Finance, special | Advances otherwise secured 840,493 
DE caddbtpcontaec sande 27,313 |Sudan Government .......... 823,548 
Bankers’ accounts .......... 194,698 | Clients liabilityforacceptances 30,600 
Cheques and bills payable .. 128,9 1 | Bills of exchange............ 1,325,512 
Acceptances, as per contra . 30,600 | Local bills discounted ...... 302,898 
Rebate of interest on bills not Bills receivable.............. 30,407 
ee eae 22,182 | Buildings, furniture, &c..... 282,453 
Staff provident fund ........ 41,111 | Money at call and at short 
Dividends unclaimed ........ Ae eee eS 306,875 
Profit and loss account bal- Bankers’ accounts .......... 232,136 


PEE Sanscsetcianoned 1,687,022 
12,153,228 12,153,228 


not yet due, £/2,182........ 409,146 
Pi cbKieinsasdacenene 17,002 
426,148 | $26,148 


The report presented to the meeting held in Cairo on 
March 21st states that the gross profit, after providing for 
rebate of interest on bills not yet due, amounts to £409,146. 
During the year 1912 the value of the bank’s holding of 
securities, including those deposited in guarantee for notes 
issued, depreciated by £44,584. This was partially met 
by a transfer of £25,000 from the provision for contingen- 
cies, and the balance was taken from that year’s profit. 
Securities having continued to depreciate, and a further 
provision of £33,437 being necessary, the directors propose 
to charge the whole of this amount against the profits of 
the year 1913, £33,.438—4375,708. After deducting from 










this sum, directors’ fees, £9,000; current cupeane | 
SCTE Expenses | 

£141, 05 — £5 150,057, there remains a net profit ‘i 
P orl) 


ian ded to which must be added the balanc. Carried for. |! 


ward last year, £17,002, making a total of £242,653 4 
distribution of 4 per cent. on the capital is laid dine by | 
the statutes of the bank, which requires £120, 000, leaving] 
a balance of £122,653. The directors reco: nmend the dic 
tribution of an additional 7s per share, which wil] absorh 
£105,000, and leave hunice to be carried forward tol 
profit and loss new account. Each share will thus be|) 


entitled to a dividend of 15s, equivalent to 7} per cent, on | 


























the capital, on account of which an interim dividend ofl E 
6s was paid in September, leaving a final dividend of gs | ‘ 
per share to be now distributed. i 
| 
1| 
| | 
‘'",r = rr: - w7e9 | } 
NATIONAL BANK OF TURKEY. | I 
BALANCE-SHEET—December 31, 1913. | \" 
LIABILITIES. fr, ASSETS. fr 
CE 5 ck cidkndininaesuse 1,100,000 | Cash in hand and at bank .. 146,762 | } 
Deposit and current accounts 824,962 ; Advances, balances, and over- 
Bills payable ....... ....sees 3,866 | drafts ...........eecseeeee 590086 I | 
Re-discounts .......... eens 1703 | Bills receivable........ ..... 253570 || 
Statutory reserve............ §,779 | Securities .. ........ -. 152922 }) 
Specia: reserve. ...........06 20,274 Furniture £11,587; le ss depre- i] 
Profit and loss .............. 23,791 | ciation, £1629... 958 || 
Initial expenses £173,754 : less iH} 
Founders’ shares issued, amount written off, £71,8:7 1,877 || 
£2,250 ; amount of re-dis- Uncalled capital ............ 825,000 || 
counts not mature on Dee 31, \| 
1914, £169,256 ; contingent lia- 1] 
bility for uncalled capital on 
investments held, £157,526. | | 
1,980,375 1,980,375 
Prorit AND Loss Account. 
Dr. £1 Cr. &r || 
Gae GE" GROG. 650006500000 ° 695 | Gross OOO icc <onievicssess 52,662 | | 
General expenses............ 25,661 
Amount written off for furni- | | 
ture and initial expenses .. 2,505 | 
enn ee ee 23,791 | 
52,652 | 52,652 | 
REUTER’S BANK, LIMITED. 
BALANCE-SHEET-— December 31, 1915. 
LIABILITIES. £ ; ASSETS. — £ |i 
Capital issued and fully paid Cash in hand, in transit, and 
up, 60,000 shares of £10 | at bankers, £66,690; cash 
SU c= cdrnbsscinexcannsean 500,000 | at call with other banks, || 
Reserve account ............ GOGO | BAB GUE occccccccccscccccess x i \ 
Sundry creditors, including Bills receivable . - — | 
currentand depositaccounts 126,368 | Advances to customers “aud 
Billa pageble 2.20.65 sovces 11,619 | loans against sec _ s Zot 527,119 
Ace res behalf of Investments at cost (marke 
“Gaeunan, “a ‘ a ies heSie 122 554 | value Dee. 31, !915, £12475) 13,291 
Rebate on bills not due ...... 2,731 | Customers’ liability for accept- 
Profit and loss account - bal- | ances on their behalf, as 2 ssa || 
ance for the half-year, Per CONTA .......eeeeee ees 2,024 || 
£20.257; less preliminary | 
expenses written off, £2,785 17,472 adie 
850,744 830,744 | 
Prorit AND Loss ACCOUNT. 
‘ £ Cr. é 
one expenses ..........+. 3,354 | Amount of gross profit for the 
Rebate on bills notdue ...... 2,731 half-year, after making pro- 
Balance carried to balance- vision for bad and doubtful 6,342 
sheet ..... 2s Gant ilinttee es é 20,257 ONS 5 cot cbc én cd cede casssee ati 
26,342 26,542 
RUSSO-ASIATIC BANK. 
BALANCE-SHEET—January 1, 1914. 
LIABILITIES. Roubles. AssETs. Borat 
Paid-up capital ....... 45,000,000 | Cash and bullion .....-.--- 5 800 
Capital subscribed by Investments .....-+-++* 139,674 358 
Chinese Government Bills. ..... Bbeesedesseess 217 480.122 
(Kuping Tls. 3,500,000) 4,737,460 | Loans.......---- deceneee 359'0°9, nT 
Reserve funds., ...... 23,527,792 | Correspondents .....--- 9 35],% 
Amortisation account, Bank premises ...----- 83.765,470 
bank premises........ 1,203,349 | Branc'es ......--+ «++ 7 098,06 
Insurance funds........ 722,561 | Other assets accounts .- Hy «ino 
Notes in circulation .... 2,'72,371 | Suspense account . .--- 31. ‘338.171 | 
Deposit acconnts ...... 367,723,443 | Exchange operations .. 
Bilis re discounted .... 7,170,126 
Accounts with Russian 
State Bank ..... .... 57,217,899 
Correspondents ....... - 187,254,095 
PRED .« nccesccccsane 82,9'9,303 
Bills payable ........ “ia 39,010,067 
Russian income-tax ... €24,463 
Employés provident fund 1,140,371 
Otherlabilitiesaecco nts 870,485 
Carried forward from 1912 897,744 
Profit and loss, 1913.... 6,519,757 ae 
a laden aii 28,741, 
828,741,276 | . 


ers eeneee— 
































Every description of Bankixg Business transacted. 








Foreign Exchange. 





BRANCHES in BRADFORD, HUDDERSFIELD and LEEDS, with 27 other Offices. 


Savings Bank Devartment. Trustee and Executorshi”s. 
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< 1] The National Bank of New Zealand, Ltd. |) 

n hy 

ni AUTHORISED CAPITAL - - 23,000,000 | PAID-UP CAPITAL - - ~. £750,000 
a || SUBSCRIBED CAPITAL - - — £2,250,000 © RESERVE FUND - = «+ £665,000 

ony UNCALLED CAPITAL - . -  £1,500,000 

dt | Directors :— 

S he | ROBERT LOGAN, Esq. (Chairman). EDMUND CHARLES MORGAN, Esq THOMAS SEABER,. Es 

— } Hon. HENRY STUART LITTLETON. HON. WILLIAM PEMBER REEVES. LINDSAY ERIC SMITH. Esq 

i = Salts. caudate aie ee 
d of | Head Office :-—17, MOORGATE STREET, LONDON, E.C. Chief Office in New Zealand :— WELLINGTON. 
if } Manager :—H. F. FRESHWATER. General Manager :—J. H. B. COATES 
| Branches and Agencies throughout New Zealand, and Correspondents in all parts of the World. 
m || a a ' ; 
= || The National Bank of New Zealand, Limited, issues DRAFTS and LETTERS of CREDIT, makes Telegraphic Transfers, ] 
> |f opens Current Accounts, negotiates and collects Bills of Exchange. Receives Deposits of £50 and upwards for 1, 2 3 years at | 
x | 4 per cent. per annum, and conducts every other description of banking business. \} 
| 1] 
2s) | ESTABLISHED 1831. | 

2.922 | eee an nena nearaeneNrNe 
= | Authorised Capital ... sla --- £1,500,000 | Paid-up Capital ies sa ... £404,075 1] 

a | Subscribed Capital ... eee . £1,154,500 | Reserve Fund £295,925 

i | DIRECTORS. 

SAMUEL ROBERTS, Fse., M.P., Chairman. WILLIAM B. ESAM, Esgq., J.P. 
| FREDERICK FOWLER, Ese. FREDERICK C. WILD, Esq., J.P. HENRY H. BEDFORD, Esg., J.P. 

315 Head Office - - GEORGE STREET, SHEFFIELD. 

| Manager: ERNEST G. WRAGG. 

* BRAWN CHES.--The Bank has eleven Offices in Sheffield; also Branches at Barnsley, Chesterfield 

ome || Conisborough, Doncaster, Gainsborough, Mexborough, Rotherham, Swinton, Worksop, and in the surrounding 

\| districts. 
/ 
1] The Bank has Agents and Correspondents in all parts of the world, and provides Circular Letters of Credit, Circular Notes and Drafts tor 

oo || the use of Travellers abroad. 

= it} Current, Deposit and Savings Accounts opened, and every kind of Banking business transacted at Head Office and Branches. For the 

|| convenience of Customers, mo :eys may be paid in at an of the Branches or through Agents for their credit 

The Bank is prepared to act as Executor, Trustee, &c. The conditions may be ascertained on application to the Head Office. 
| 
| ESTABLISHED 1829. 

> AUTHORISED CAPITAL - - - £1,000,000 | PAID-UP CAPITAL - - - £400,000 

19 || | SUBSCRIBED CAPITAL - - - £1,000,000 | RESERVE FUND - - - - £400,000 

“a DIRECTORS. 

54 | CHAIRMAN :—ALFRED SYKES, Esq., J.P., Thongsbridge, near Huddersfield. 

| | eng SUTCLIFFE, Esq., J.P., Stoneshey Gate, Hebden | WILLIAM FOSTER, Esq., J.P., Whiteshaw, Denholme, near 
ridge. z Bradford. 

_ JOHN HOYLE, Esq., J.P., Beech Grove, Halifax. ROBERT WHITWORTH, Esq., Southwood End, Halifax. 
RICHARD MOORE, Esq., Colston House, Burley-in-Wharfedale. | J. HERBERT L. BALDWIN, Esq., J.P., The Hall, Thornton-le- 
| JOSEPH HENRY KAYE, Esq., J.P., Norwood, Huddersfield. | Dale, near Pickering. 
| General Manager: J. H. HOWARTH. Deputy General Manager: V. W. WANKLYN. 

Head Office - - PRINCESS STREET, HALIFAX. 





| CAPITAL (Fully Paid) $6,000,000 
UMS... 6,00: ,000 


UNDIVIDED PROFITS 2,000,000 






OF THE CITY OF NEW YORK 
—— ESTABLISHED 1810 —— 


FOREIGN DEPARTMENT 


buys and sells foreign exchange, telegraphic transters, etc., and makes collections 
on all parts of the world. London Agents: London Joint Stock Bank, Ltd. 


This bank receives accounts of banks, bankers, 
corporations, firms, and individuals on favorable 
terms, and grants to its depositors every facility 
consistent with prudent and conservative bank- 
ing methods. Correspondence Invited 
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SOCIETE GENERALE. 
(Pour Favoriser le Développement du Com 





i i merce ef 
The :—N ofit, after deduction of . de 
ee 8 2am and ion pevilion for doubtful "Industrie en France.) | 
een See ° eRapaencreeaoam 31, 1913. 
debts, £761,223; less Russian taxes, £88, 314—£672,909, LIABILITIES 
: . : e | ASSFTs. Fr 
which the general meeting, held-at St Petersburg on April Capital pesisteee arcane - s00 00 00 Cash tn hand and at bank msi 
oe ee aes th i en a Oeidness 405666066 ounte and re 
i follows: dividend of 11. T | Depreciation reserve .... 5 113,774 DED hes Oss uceeshcck 
4th, N.S., appropriated as R : x ee Current ACCOUNtS .....20. aT iss — Joans on sto. ks ae sr. | 
cent., equal to Ro. 28.50 per share of Ro. 250 nominal on Fined deposite ee «des acs tases oupons in course ot col- ’ 
: : ills payable ............ 175,734,616 | lection....... .......... 
200,000 shares, £600,000 ; contribution to Romanoff funds, | accounts with foreign Investments ........,... een 
- ° f rard a —£658 67<: allocation banks, &c. .........4.. 1,118,430.666 oem On security ........ 32 2505031 
£8,146; carried forward, £50,529 »959,075 ; Unpaid dividends ........ 978,574 | Syndicates .............. 69.797 15) 
Profit and loss balance .. 18,747,265 | Premises, &. .... ; £0,568 939 | 
to reserves, £14,234—4672,909. — — ‘foreign p 
BALANCE-SHEE C—31/13 January, 1914. Uncalled —— sam 
(Roubles 95 = £10.) ee —— 
LIABILITIES. £ ASSETS. £ 2,611,715,285 | 2,611,715, 285 
Capital, fully paid .......... 5,263,158 | Cash on hand and at bankers 1,731 133 
TOSSEVES cccdéscscdecenecces 1,7°8,619 | Bills receivabl+ ............ 13,32’,1€5 equine 
DaOTB  ..0- oss cecscoccsss 23, 925, oe | Advances on — aseataess 12,134,364 
tand b haccounts 30,235,1 Government stocks and sun- ‘ J 
iam — cheques dry shares and bonds .... 2,912,009 SOCIETE GENERALE DE CREDIT INDU STRIEL | 
OURATENT . o020c0csececs 3,740,010 | Current and branch accounts 34,°62.939 ET COMMERCIAL. 
Profit and loss account...... 658,675 | Bank premises.............. 926 841 i 
Seanattory amounts ........ 46,625 The balance of profit and loss for 1913 amounts to 
€5,641,074 | 65,641,074 | 170,238, which the board approved at the general meeting 
Dey ae ee eae. in Paris, on March 17th, has appropriated as follows: || 
£ Cr. £ . . s : : oe. ee, 
mamman expenses and pro- Balance brought forward ines interim dividend of 5 francs per share paid in 7 
for bad debts and SOE HUE s adda besekeinewnd . . ae i ae ; . 
cae. ‘a 1,105,188 | Interest account ...... grsens 1,247,338 ber, 1913 (4 per cent. interest on 25 millions of francs paid 
Allocation to reserve account 14.234 | Commission account and sun- i “ yer cent. to the board on the dif 
Daienet, ES ace el DEMON 5 kkasdevecsxecns 483,461 uP), a oes 6 sad es f « f ; — 
1,778,097 | 1,778,097 | °! £130,238, £13,024; dividend of 11.25 francs per share, 


payable in May, 1914, with deduction of tax, £90,000— 
£143,024; leaving a balance of £27,214; amount carried 
forward from previous years, £,18,942—total, £46,156; 


RUSSIAN COMMERCIAL AND INDUSTRIAL BANK. 
BALANCE-SHEET - January 1/14, 1914. 
























































































































LIABILITIES. ee ‘ A ASsETs. £ to reserve fund, £40,000; balance to be carried forward 
Capital, fully paid .......... 3,703,704 | Cash in hand and at bankers 2,113,979 id i + 2S. —— ‘ 
Se fund - tesla A a. 989,940 | Bills, &c., discounted, . 12,985,509 to new account, £6,156. The dividend for I9l3 being 13 
Bank premises redemption Advances against Govern- “r cent 
I ai titas cannsbii eed 19.758 | ment stocks and other pe ° ‘ 
Current accounts, deposits. . — ee oo BALANCE-SHEET—December 31, 1915. 
Bills negotiated ............ . (a) Atcall ............4. 207, I £ Assers. £ 
Correspondents .........+++ 15,204,443 Bp ED vasevescsasns’ 839,941 : a : 
Branch accounts .......... 4,657,779 | Advances against merchan- a —— peer bye ee banks ...... omy 
a en 2,711 224 citle’s = eer eg ” Sepaels neem sola 2:730,754| Coupons for collection ...... 23621 
GUSSIAMEINE 2.0 cccccccsese ; itle to merchandise - wt UTES wee e renee : ee 
Interest for 1914 ............ 254625| (a) Atcall .............. 3,477,986 | Fixed deposits.............. eee eee *2°°~*vooees 
Sundry creditors .......... 44,610 SD <cadadudenkacn 4,553 | Current accounts .........-. 386 458 Tana Seuisinniaais —— 
Balance of undivided profits Investments— Acceptances ........--++s ere ane | Geanent aasounte “s*""* S39 gn) 
of 1912 bro ight forward .. 7,429 (a) Russian Government Rebate eta : on P occcccece a3 Pentre De dcantvaeses OTN 
Profit and loss account .... 492,528 guaranteed bonds ..... 1,205,752 | Unclaimed dividends........ : _ p Se as sonsa terse, Ta 
(>) Other investments .... 968,00 | Proms and loss, s0ccune anete | tetenaan und dividends for 
Foreign moneys, bills, and brought forward from 1912 a oH _— an ‘ nos | 
ID sed vanntiinhavecens 366,946 | Net profit for 1913 .......... Pa rensnnce terete sv nsssneess 160,000 
Correspondents ............ 15,842,231 Une ied ae ccs, 3,000,000 
Branch accounts .......... 4,687,959 a ee ueseeesr tes cael 
Current expenses for 1914 .. 18,60 f 
Bank premises, &c. ........ 361,793 15,537,098 15,551008 
Sundry debtors ......... aor 22 768 
53,093 514 53 093,514 : sl — 
Bills, bills of carriage, and other documents for collection, £11,531,830. SWISS BANKVEREIN. 
| Prorir anv Loss Account. The report presented to the meeting held at Basle * 
Dr. & | Cr. £ * i xpenses and 
Current expenses ............ 440,006 | Interest account ............ 961301 | March 25th states that, after deduction of expen . } 
Government taxon net profit 27,478 | Commission account ........ 180,0.6 tite ibs a ant debts, the net 
Installation and _ furniture Stocks and bonds ........... 58,454 taxes, and provision for bad and doubtful seated’ f 
EN 646500 scones 7,963 | Foreign exchange operations 17,050 ; > 21, 191%, Inclusive 0 
Bank premises rede mption Purchases a d sales of gold profits for the year ended December 3t 19 7 ' 
account............ enbas tes 2,350 | and silver bullion.......... 1,902 £21 880 brought forward, amount to £363,606, out oO! 
Expenses in connection with Repayment of debts already ’ Sd J Lenmees 
4th, Sth, 6th, 7th and 8th written off — ett, te Boe ‘ © spec ial reserve «y £740, ; 
issues of bank's shares .... 2,280 | (a) Repsyment of pro- which it is proposed to place ‘ a 2 4° . 
Stocks and bonds depreciation 5,648 tested bills already pension fund, £8,000; statutory participation of director: 
Bank's participation in the written off ..... - 10,186 A . alance of 
amount placed at the dis- | (b) Repayment of corres- and managers, £.36,716—£84,716; leaving a balance 
posal of His Imperial pondents' debts already Ze 7 : ah Ps or ay 8 per 
Majesty the Emperor, in written off sa ensicnase 10,126 £278,890, out of which the board proposes to pay * 
connection with the 300th | Unclaimed dividend for 1$02.. ai : a arrv 
anniversary of the —s of cent. dividend (8 per cent. in 1912), £262,400, and to carr} 
the House of Romanoff . 8,189 
Doubtful debtors— forward to 1914, £16,490. 
(a) Amounts written off in 
connection with protested BALANCE-SHEET—December 3], 1915. 
bills babe. awe kauines 78,972 
(b) Amounts written off in (£1 = 25 Francs.) 
counection with other 
doubtful debts .......... 176,08 | ___ LtaBILITIRS. z ae. 695 570 
Net profit for 1915.........+.. 492,528 | Share capital .............. . 3,280,000 — an meat coeeeesses gh eas 
1 282,028 Fravz,a2e | Pension fund 220.00000000201 "ania | Bills receivable 200.000... $2862 
: Fixed deposits sat gcstes esses = Loans of —— i © 2.39162 
Current accounts, &c......... ean Seen  .-.- <couace 12,800,279 
i, . Bills payable aud acceptances 5,985,460 we a comemmeneae 8.6 
SOCIETE BELGE DE CREDIT INDUSTRIEL ET | Profit....cccccccccccceeeeeees ae tS bers, ool oe 
= riti .» LY 
COMMERCIAL ET DE DEPOTS. ae... 
BALANCE-SHEET—December 31, 1913. Bank premises and other 94, 
property eSesdocesdecoeoeces oc 
LIsBILITIES, Francs. ASSETs. Francs. 23,529,821 
Capital issued .............- 20,000,000 | Uncalled capital............ 15,2 0,000 23,529,821 
Legal reserve ...........00- 1,250,000 | Bank OOUIORS. nna ccncse 1,000,C00 
Deposits at notice .......... 42,311,156 | Cash in hand and at Bank of Prorit anp Loss Account. 
Current accounts and de- IN naan se Wn xiegcxee 872,109 £ 
p sits atsight ........ ... 9,9°5,925 | Cash with other bankers. . 4,583,467 Dr. z£ Cr. . . 21,880 
PONOEDD 6 vcacsivcevavce 245,975 | Coupons for collection...... 42, 86 | Current expenses and taxes.. 222,135 Balance from 1912.....+.++*** a1 5 
| Profit and Joss: - Bills rece vable .. ........ 31,464,565 | Written off against bad and Discounts ....-----«++99°"" 512% 
Balance from last account, Short loans on stocks .... 15,586,273 doubtful debts (less return Interest ......--++++> seeeees Toy 
116,10' francs; profit for Advances on security ...... 5, 95,3°9 of amounts previously writ- Commission ...---- oleh cab 4316 
1913, 673,260 franos........ 789,362 | Current accounts .......... 575,295 ten off), turniture, &c...... - _16,848| Securities and syndicat 4c. wom 
Exchange balance .......... 32,446 | Net profit available .......... 363,606 | Coupons, foreign money*, aatel 









14,552,398 


October 24, 1914.] 


THE BRITISH LINEN BANK 


} 
| 
| 


| 
| SIR Al 


gIR JAMES 


AFFLECK, 


THE ECONOMIST. 


Incorporated by Royal Charter 1746. 
AUTHORISED CAPITAL, £1,500,000. 


RESERVE FUND, £1,°00.000. 


GOVERNOR—THE RIGHT HON. 


THE HON. LORD SALVESEN, Dean Park House, Edinburgh. 
ALEXANDER CHRISTISON, Bart., 40 Moray Place, Edinburgh. 
sIR JOHN MAURICE CLARK, Bart,, 17 Rothesay Terrace, Edinburgh. 
gsIR ALEXANDER KAY MUIR of Deanston, Bart. 


IR JOHN WILSON, Bart., 
ORMISTON 


Airdrie House, Airdrie. 
M.D., UL.D., 


F.R.C.P.E 





THE E ARL OF ROSEBE RY, K.G., K.T 
DEPUTY-GOVERNOR- THE RIGHT HON. THE EARL OF NOR THESK. 


EXTRAORDINARY UIRECTORS. 


JOHN JAMES 
Edinburgh. 


COWAN, Esq., of Alex. C 


Banking 
Number 


CAPITAL ISSUED AND PAID UP, £1. 
PENSION RESERVE FUND, =” i] 


owan & Sons, L 


MAJOR JOHN CRABBE, of Duncow, Dumfriesshir« 


THE 


RIGHT HON. CHARLES SCOTT DICKSON, K.« 


Faculty of Advocates, Edinburgh. 


ALEXANDER SHOLTO DOUGLAS, Esq. « 
CAPTAIN JOHN HOPE, R.N., 


f Gateshaw, W 


St. Mary's Isle, Kirkcudbrigh 


» M.P., 


743 | 


i 
' 
i 


i 


td., Valleyfield and 


Dean of the 


S., Edinburgh. 
\. 


PITT ENE EAS 


38 Heriot Row, Edinburgh. | 
ORDINARY DIRECTORS. 
sIR JOHN URE PRIMROSE, Bart., LL.D., Glasgow. | ALEXANDER LOGAN M’CLURE, 
| THE HON. WALT! R GEORGE HEPBURNE SCOTT, Master of Polwarth, | Sheriff of Argyllshire. 
‘| Hombie House, East Lothian. THOMAS M’ARLY, Esq., D.L., Kilgraston, Montgomeri« 
| JOSEPH ROBERT MACLAGAN WEDDERBURN, Esq., W.S ALEXANDER YEAMAN, Esq., W.S., Edinb: rgh. 
| SIR ANDREW NOEL AGNEW, of Lochnaw, Bart. MATTHEW PEARCE CAMPBELL, Esq., Merchant,!37 
HEAD OFFICE—EDINBURGH. 

JAMES TUKE, General Manager. 

KENNETH J. MORTON, Secretary. 
EDWIN G. GALLETLY, 
CALVERT J. GRANT, Assistant Cashier 


Esq., K.C., 16 Heriot Row, Edinbu 
Drive, Glasgow. 
., Edinburgh. | 


ingram 8t.,G 


ALEX. STURROCK, Accountant. Cashier. 
JOHN E. FANSHAWE, Superintendent of Branches. 


JAMES FINDLAY signs ‘“p. General Maneger.’’ 
BRANCHES. 


GLASGOW.— QUEEN STREET. 


Aberdeen. 

Do West End. 
Airdrie. tonshire. 
Alexandria, Dumbar- 
Alloa. 
Annan 
Arbroath. 
Balfron 
Berwick-on-Tweed. 
Brechin. 

Broxburn. 
ex 
| Castle-Douglas. 

‘larkston, near Glasgow 

Clydebank. 
Coatbridge. 
Coldstream. 
Crieff. 

Cupar, Fife. 
Dalmuir. 
Dalry, Ayrshire. 


| Dumfries. 


| Ayr. | 
Dunoon. | 


Dumbarton. 


Dundee. 
Do. Nethergate. 


Do. Victoria road. 


Do. West Port. 
Dunfermline. 
Duns. 


Edinburgh District 


Branches— 
George IV. Bridge. 
George Street. 
Grassmarket. 
Haymarket. 

Leith Walk. 
Morningside. 
Newingten. 
South Bridge. 


South Morningside. 


Tollcross. 
West End. 


| Dunbar. 


| Elgin. 
Falkirk. 

Falkland, Fife. 

Forfar. 

Forres. 

Fort William, 

ness shire. 

| Galashiels. 

| Galston. Girvan. 

Glasgow District 

Branches— 

Anderston. 
Bridgeton Cross, 
Broomhill. 
Buchanan street. 
Charing Cross. 
Dennistoun. 
Gallowgate. 
Govan. 
High street. 
Hillhead. 





WALTER RITCHIE, Manager. F. 


| Glasgow—Continued. 


Inver- 


| 


| 
| 


Hutchesontown. 
Ibrox. 
Kelvinhaugh. 
Langside. 
Mount Florida. 
New City Road. 
Parkhead Cross. 
Partick 
Pollokshaws. 
Pollokshields. 
Renfield street. 
St. George's Cross. 
Sandyford. 
Scotstoun. 
South Side. 
Springburn. 
Strathbungo. 
Trongate. 
Union street. 
West George st 


GORDON BROWN, Manager. 
Glasgow— 


THOS. 
Contd, 

Whiteinch. | 
Golspie. 

Gourock. 
Grangemouth. 
Greenock. 

Do. West End. | 
Haddington, 
Hamilton. 
Hawick. 
Helmsdale, 
Inverness. 

Irvine. 
Jedburgh. 
Kelso. 
Kilmarnock. 
Kingussie. 
Kinross 
Kirkcaldy. 
Kirriemuir. 
Lanark. 


HOWATSON, Assistant Manager 


Langholm. 
Largs. 
Leith. 

Do. North. 
Lesmahagow 
Leven 
Linlithgow 
Loanhead. 
Melrose. 
Moffat. 
Montrose 
Motherwell. 
Nairn. 
Newcastleton. 
Newton-Stewart. 
Newtown 


St. Boswells. 


North Berwick. 
Oban. 

Paisley. 
Peebles. 


| Perth. 


Perth, West 
Polmont. i] 
Port Glasgow. || 
Port Willa am, 
Wigtownshire. 1] 
Renfrew. i | 
St. Andrews | 
Sanquhar. | 
Selkirk. 1 
Stirling. it 
Stornoway. | 
Stran:aer 
Tain. {friesshire 
Thornhill,Dunr- | 
Thurso | 
Troon. 
Uddingston. 1 
Wick 
Wigtown ] 
Wishaw 
Wooler 


Kinghorn (so Kirkcaldy), 


SUB-BRANCHES—Freuchie (to Falkland). Wedoesday ; Tuesd 
uesday and 


a and Friday; Newtonmore (to Kingussie). Friday ; 
riday 


Gorgie Sthate (to Edinburgh, Grassmarket Branch), Wednesday; 

Portpatrick (to Stranraer). Thursday; St. Boswells (to Newtown St. Boswells), 
LONDON OFFICE - THREADNEEDLE STREET, E.C. 

Manager—|AMES LITTLE. Deputv-Manager.—JOSE PH S. STOCKS. 





FOR 


AUSTRALASIA, CHINA, JAPAN, DUTCH INDIES, AFRICA, 
INDIA, SPAIN, PORTUGAL, THE MEDITERRANEAN AND 
SOUTH AMERICA 


| 
| 
| 
| 
| 
TELEGRAMS 


STATIONS: 


BIRMINGHAM: 
BRADFORD: 
BRISTOL 
CARDIFF 


Exchange Buildings, 
Low gate. 


LONDON: 4 Electra House, Pinsbury Pave- samo 
men ° 
it Old Broad street, B.C. — 
449 Strand, W.C (Charing Cross), 
8 Leadenhall S'reet, E.c, 
Market Buildings, 20 Mincing Lane— 
26 Mark Lane, E.C. 
** The Baltic ” Exchange, Bury street 
Entrance, E.C. 
© Denman street, Borough, S. EB. 
4! and 42 Parliament street, S.W 
37 Holborn Viaduct, B.C. 
Foreign Auction Mart, Covent 
Garden, W.C. 


128 Colmore row. 


4 Commercial street. 


LEITH: 24 Constitution street. 


LIVERPOOL: 


MANCHESTER: 


NEWCASTLE- | 
ON-TYNE: 


PORTHCURNOW, Cornwall. 


2 Small street. K13 Exchange Buildings. 


33 Merchants’ Exchange, 
Bute Docks. 


s0 Bell street. 


The Cotton Exchange. 


44 Spring Gardens. 
DUNDEE: 


EDINBURGH: 


GLASGOW : 5 Royal Bank place. 
And from all Postal Telegraph Offices. 


THE EASTERN TELEGRAPH COMPANY, 


i} 

K, Exchange Buildings, | 

38 Frederick street. Quayside- 
i 

ij 


LTD. 
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BANK OF MONTREAL. 


(Established in 1817.) 
Incorporated by Act of Parliament. 


CAPITAL (all ‘ite up) 


‘Rest, $16,000,000. 


$16, 000,000. 
Undivided Profits, $1,098,968. 


BOARD OF DIRECTORS: 


H. V. MEREDITH, Erxq., President. 
E. B. GREENSHIELDS, Esq. Sir WILLIAM MACDONALD. 
How. ROBT. MACKAY. 


R. B. ANGUS, Esq. 

Sm THOMAS SHAUGHNESSY, DAVID MORRICE, Esq. 

C. R. HOSMER, Esq. K.0.V.O. A. BAUMGARTEN, Esa. 
0. B. GORDON, Esq. H. R. DRUMMOND, Esq. 
WILLIAM McMASTER, Esq. 


D. FORBES ANGUS, Es¢. 
HEAD OFFICE - - - - - MONTREAL. 


GENERAL MANAGER—SIR FREDERICK WILLIAMS-TAYLOR. 
ASSISTANT GENERAL MANAGER—A. D. BRAITHWAITE, Esq. 
Branches and Agencies throughout Canada and Newfoundland, also at New 
York, Chicago, and Spokane in the United States, and at Mexico City. 


(47 THREADNEEDLE STREET, E.C., and 
London Offices |g WATERLOO PLAGE, PALL MALL, S.W. 


London Committee. 
Str THOMAS SKINNER, Banr. A. MACNIDER, Esq. 


GEORGE CYRIL CASSELS, EsqQ., MANAGER. 
FINANCIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF CANADA. 


Undertake Monetary Business with all parts of Canada, Newfoundland, the United States and Mexico, and issues Sterling 
and Currency Drafts and Cable Transfers. 


BARCLAY & COMPANY, Limite. 


Head Office: 54 LOMBARD STREET, LONDON, E.C. 


CAPITAL - - <£9,000,000. 


Capital Issued and Subscribed £9,000,000, in 450,000 “A” Shares of £4 each, fully paid, and 450,000 
Shares of £16 each, £4 paid. 


Paid-up Capital £3,600,000. Reserve £1,600,000. 





BOARD OF DIRECTORS. 
Francis Avcustus Brvan, Esq., Chairman. Huon Gurney Barcray, Esq., Vice-Chairman. 
Rosert LeatrHam Barcriay, Esq. Cuartes Henry DEnt, Esq. | 
Cosmo Bevan, Esq. Ernest Ratpn DopswortH, Esa. | Percy Tew, Esq. 

Hewry Briresecr, Esq. FREDERICK CRAUFURD GOODENOUGH, Esa. | HERBERT LESLIE Metvitte TRITTO 
Tomas Rosins Bouiruo, Ese. HeERBert Gosiine, Esa. | Josepn Hersert Tritton, Ese. 
Wiiiiam Epwarp Tomas BoiitHo, Esq. Sir SoMERVILLE ARTHUR GURNEY. Francis Barry Walrre.n, Eso. 
SEYMOUR PLEYDELL Bovverir, Esq. Tue Lorp Kinnarrep. Ceci, Mercer Woopsrinee, Esa. 
Epwarp Gurney Buxton, Eso. Jounx Epwarp Movnsey, Esq. Rosert WoopxHovss, Esq. 
Grorrrey Fowexit Buxton, Esq. EpMunD HENRY PaRKER, Esq. 

FREDERICK Grorcre HucH Crayton, Ese Hvuex Exron SEEBOHM, Ese. 


Haroitp Epwarp Snacce, Esa. 


| 
i 


FREDERICK CravFURD GoopENovuGH, Ese., General Manager 


_ Epwin Fisner, Fsq., Secretary. 
Witu1aM Favitt TuRE, Esq., Assistant General Manager 


“Seat . . Secretaries. 
Witt1am NorMAN SEELEY, Esq., EVELYN Coops RUGGLES-BRISE, Esq., Assistant 5ec 


Drawing and Deposit Accounts opened ai any of the Branches, according to the usual custom of Bankers 


Payments may be made through any Branch of the Bank to the credit of Customers’ Accounts at any other Branch 
Orders for the purchase or sale of Stocks, Shares, &c.. executed through London Brokers 
Dividends, Pensions and Annuities received for Customers of the Bank 


The Bank undertakes al! classes of Foreign Business, including the collection of Foreign Bills, and the remittance of moneys abroad. 


Circular Notes, Circular Letters of Credit and Fixed Letters of Credit issued payable in the principal Cities and Towns of the world. 
The Bank undertakes the office of Executor and Trustee on Terms, particulars of which may be obtained at Head Office and Branches 
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Number 


THE 


‘Union of London & Smiths Bank, 


LIMITED. 


(Established 1830.) 
authorised Capital . . .« £25,000,000 Paid-up Capital 
Subscribed Capital . . . £22,934,100 Reserve Fund 
Number of Proprietors—upwards of 10,300. 


. £3,554,785 10s. 
» £1,150,000 Os. 


DIRECTORS. 


Sir FELIX SCHUSTER, Bart., Governor. LINDSAY ERIC SMITH, Es 


1 l 
ERNEST W. BARNARD, Esq. H. W. DRUMMOND, Esq. _ GERALD DUDLEY sMI } 
THEODORE BASSETT, Esq. A. B. LESLIE-MELVILLE, Esq. HE RBERT FRANCIS SMITH 
ALFREU F. BU XTON, ag ' JOHN MEWS, Esq. i Kt. Hox. C. B. STUART WORT : 
CHARLES C. ¢ AVE. ROBERT FENTON MILES, Esq. M.P 
JOHN ALAN CL UTTON. ‘BROCK, Esq. HENRY W. PRESCOTT, Esq. AR THUR M. H. WALROND, Es 
JOHN D \ENNISTOUN, Esq. KENNETH L.. C. PRESCOTT, Esq. Rt. Hon. Sir ALGERNON WEST B 
HORACE GEORGE DEVAS, Esq. BERTRAM ABEL SMITH, Esq. ( HARLES H. R. WOLLASTON 


EUSTACE ABEL SMITH, Esq. 


PRINCIPAL OFFICE-—2 PRINCES STREET, E.C. 


MANAGERS. 
H. H. HART (Town and Foreign). 


E. THOMAS (Country). 
F. W. ELLIS, Assistant Manager. 
H. G. HOLDERNESS, Deputy Assistant Manager. 


H. R. HOARE, Secretary. L. J. CORNISH, Assistant Secretary. 


TRUSTEE DEPARTMENT~— 2 Princes Street, E.C. 


LOMBARD STREET OFFICE (situ, Payne aNp SMiTHs), 1 Lomparp Street, E.C. 
CORNHILL OFFICE (Prescort’s Bank, Liwirep), 50 Cornu, E.C. 


The Bank has numerous Sesoetien | in Seige onud the Subeete and Branches or Agents in all the 


principai Cities and :owns in the United Kingdom, and Correspondents throughout the World. 


TERMS.- Current Accounts.—These are kept according to the usual custom of London and Country Bankers. 


DEPOSIT ACCOUNTS.— Deposits are received at Interest, subject to notice of withdrawal, or by special agreement, in accordance with the usual 


custom, 

GENERAL BUSINESS.—The Agency of Country and Foreign Banke whether Joint Stock or Private. 
issned for all parts of the Continent of Europe and elsewhere 
Securities. Dividends on Stocks and Shares, the half-pay of Officers, Pensions, Annuit.es, «c., received tor Customers without charge. 


The Officers and Clerks connected with the Bank are required to sign a Veciaration of Secrecy as to the transactions of any of its customers. 


EXECUTORSHIPS AND TRUSTEESHIPS.—The Hank, having the necessary powers, are prepared to undertake the O'fice o Executors, 


Trustees and Custodian Trustees, on terms particulars of which can be ob‘ained from the Head Office or at any Branch of the Bank. 


Nore.—In pursuance of the Treasury Regulations it is hereby stated that no ‘iability attaches to the Consolidated Fund of 
respect of anv act or ormnission of e Rank 





| London County & Westminster Bank | 


LIMITED. 





(ESTABLISHED IN 1836.) 





CAPITAL £14,000,000 IN 700,000 SHARES OF £20 EACH. 
PAID-UP CAPITAL £3,500,000. | RESERVE £4,000,000. 


DEPOSITS EXCEED £84,000,000. 


Chairman :—The Right Hon. The VISCOUNT GOSCHEN. 
Deputy Chairman:—WALTER LEAF, Esq. 


HEAD OFFICE: 41 LOTHBURY, E.C. 





The Bank is represented by Branches or Agents in all the Principal Cities and Towns of the United Kingdom 


and has Correspondents throughout the World. 


PARIS: 


LONDON COUNTY & WESTMINSTER BANK (PARIS) LIMITED, 
22 Place Vendéme. 


Every description of British and Foreign banking business transacted. 


Executor and Trustee Duties undertaken. 


ee 


nee 


Circular Notes and Letters of Credit 
Pirchases and Saies effected in all the British and Foreign Stocks and 


the British Governmen’ is 
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[ ‘ember | 


BANK OF MONTREAL. 


(Established in 1817.) | 
Incorporated by Act of Parliament. | 





CAPITAL (all paid up) - - $16,000,000. | 
Rest, $16,000,000. Undivided Profits, $1,098,968. | 
| 


BOARD OF DIRECTORS: 


H. V. MEREDITH, Eaxgq., President. 


Sir WILLIAM MACDONALD. 
Sm THOMAS SHAUGHNESSY, 
C. R. HOSMER, Esa. K.0.V.O. A. BAUMGARTEN, Ese. 

= Sy CORON, Bee: H. R. DRUMMOND, Esq. D. FORBES ANGUS, Ese 
WILLIAM McMASTER, Esq. | 


HEAD OFFICE - - - - - MONTREAL. | 


GENERAL MANAGER—SIR FREDERICK WILLIAMS-TAYLOR. 
ASSISTANT GENERAL MANAGER—A. D. BRAITHWAITE, Esq. 
Branches and Agencies throughout Canada and Newfoundland, also at New 
York, Chicago, and Spokane in the United States, and at Mexico City. | 


E. B. GREENSHIELDS, Esq. 


R. B. ANGUS, Esa. 
Hor. ROBT. MACKAY. 


} 
| 
DAVID MORRICE, Esq. | 


(47 THREADNEEDLE STREET, E.C., and 
London Offices|g WATERLOO PLAGE, PALL MALL, S.W. 


London Committee. 
Str THOMAS SKINNER, Banr. A. MACNIDER, Esq. 


GEORGE CYRIL CASSELS, EsQ., MANAGER. | 
FINANCIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF CANADA. li 


Undertake Monetary Business with all parts of Canada, Newfoundland, the United States and Mexico, and issues Sterling 
and Currency Drafts and Cable Transfers. 


BARCLAY & COMPANY, Luimitep. 





Head Office: 54 LOMBARD STREET, LONDON, E.C. | 


CAPITAL - - £9,000,000. | 
| 


Capital Issued and Subscribed £9,000,000, in 450,000 “A” Shares of £4 each, fully paid, and 450,000 "B” 
Shares of £16 each, £4 paid. 


Paid-up Capital - £3,600,000. 


i 
Reserve - £1,600,000. 


nse 


BOARD OF DIRECTORS. 
c Francis Aveustvs Brvan, Esq., Chairman. Hvex Gurney Barcray, Esq., Vice-Chairman. 
Rosert LeatTHam Barcrar, Esa. 
Cosmo Bevan, Esq. 
Hewry Brexeecs, Esq. 
Tomas Rosins Bourruo, Esq. 
WiituiaM Epwarp Tomas Bouitno, Esa. 
Sr_rmour PLerpExL Borvenir, Esq. 
Epwarkp Gurney Buxton, Esa. 
Grorrrey Foweit Brxrox, Ese 
Freperick George Hues Cxrayron, Esa. 


CuarLes Henry Dent, Esq. | Haroitp Epwarp Snacee, Esa. 

Ernest Ratpa DopswortH, Ese. | Percy Trew, Esq. ‘ 
FREDERICK CRAUFURD GOODENOUGH, Esq. | Herpert Lestre Metvitte TRITTON. Esq 
Heesert Gosiine, Esa. | Josepn HERBERT TRITTON, Ese. 

Sir SomERvVILLE ARTHUR GURNEY. Francis Barry WHITFELD, Eso. | 
Tue Lorp Kinnarrp. Ceci, Mercer Woopsripee, Esa. | 
JoHN Epwarp Movnsey, Esa. Rosert WoopnHovss, Esa. | 
Epmunp HENRY Parker, Esq. 
Hvuex Exton Sexpoum, Esa. 
FREpERiICK Cratrurp GoopENovGH, Esg., General Manager. 


7 Epwin Fisuer, Fsq., Secretary. 
Wru414M Favitt Tvxse, Esq., Assistant General Manager. i 


, 7 . : - , on Secretaries. 
Witt1aM Norman Seetey, Esg., Evetyn Coore RucGies-Brise, Esg., Assistant Secretar 


Drawing and Deposit Accounts opened at any of the Branches, according to the usual custom of Bankers. 

Payments may be made through any Branch of the Bank to the credit of Customers’ Accounts at any other Branch. 

Orders for the purchase or sale of Stocks, Shares, &c., executed through London Brokers. 

Dividends, Pensions and Annuities received for Customers of the Bank. 

The Bank undertakes al! classes of Foreign Business, including the collection of Foreign Bills, and the remittance of moneys abroad. 

Circular Notes, Circular Letters of Credit and Fixed Letters of Credit issued payable in the principal Cities and Towns of tie word. 
The Bank undertakes the office of Executor and Trustee on Terms, particulars of which may be obtained at Head Office and Branch. 
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THE 


nion of London & Smiths Bank, | 


LIMITED. 


(Established 1839.) 


authorised Capital . . «. £25,000,000 Paid-up Capital... 
subscribed Capital . . . £22,934,100 Reserve Fund 
Number of Proprietors—upwards of 10,300. 


. £3,554,785 10s. 
£1,150,000 Os. 


DIRECTORS. 


Sir FELIX SCHUSTER, aaa, Governor. LINDSAY ERIC SMITH, Esq., Deputy- 


ERNEST W. BARNARD, Esq. | H. W. DRUMMOND, Esq. ; GERAL D DUDLEY §s MIT T t Esq 
THEODORE BASSETT, Esq. | A. B. LESLIE-MELVILLE, Esq. HERBERT FRANCIS 8 rH. Esa 

AL FRED F. BU xTOM, Esq. j JOHN MEWS, Esq. ; . Kr. Hon. C. B. STUART = OK TL ¥ _K 
CHARLES C. CAVE, Esq ROBERT FENTON MILES, Esq. M.P. ; 

JOHN ALAN CL UTTON- BROCK, Esq. HENRY W. PRESCOTT, Esq ARTHUR H. WALROND, Esa 


KENNETH L. C. PRESCOTT, Esq. 
BERTRAM ABEL SMITH, Esq. 
EUSTACE ABEL SMITH, Esq. 


PRINCIPAL OFFICE-—2 PRINCES STREET, E.C. 


MANAGERS. 
H. H,. HART (Town and Foreign). L. 


JOHN D )ENNISTOUN, Esq. 


Rt. Hon. Sir *AL GERNON WEST, G.C.B 
HORACE GEORGE DEV AS, Esq. 


CHARLES H. R. WOLLASTON, Esa 


E. THOMAS (Country). 


F. W. ELLIS, Assistant Manager. 
H. G. HOLDERNESS, ~ee y Assistant Manager. 


H. R. HOARE, Secretary. L. x OR NISH, Assistant Secretary. 


TRUSTEE DEPARTMENT-~ 2 Princes Street, E.C. 


LOMBARD STREET OFFICE (Situ, Payne AND SMiTHs), 1 Lomparp Street, E.C. 
CORNHILL OFFICE (Prescort’s Baxx, Limrirep), 50 


CorNHILL, E.C, 


The Bank has numerous Eranches in Saiadeas: andi a Seheste and Branches or Agents in all the 
principai Cities and :owns in the United Kingdom, and Correspondents throughout the World. 
TERMS.- Current Accounts.—These are kept according to the usual! custom of London and Country Bankers. 


DEPOSIT ACCOUNTS.—Deposits are received at Interest, subject to notice of withdrawal, or by speeial agreement, in accordance with the usual 
custom, 


GENERAL BUSINESS.—The Agency of Country and Foreign Banke whether Joint Stock or Private. Circular Notes and Letters of Credit 
issned for all parts of the Continent of Europe and elsewhere Pirchases and Sales effected in all the British and Foreign Stocks and 
Securities. Dividends on Stocks and Shares, the half-pay of Officers, Pensions, Annuities, «c., received tor Customers without charge. 


The Officers and Clerks connected with the Bank are required to sign a Veciaration of Secrecy as to the transactions of any of its customers. 
EXECUTORSHIPS AND TRUSTEESHIPS.—The Hank, having the necessary powers, are prepared to undertake the Olfice 0 Executors, 
Trustees and Custodian Trustees, on terms particulars of which can be ob‘ained from the Head Office or at any Branch of the Bank. 


Nore.—In pursuance of the Treasury Regulations it is hereby stated that no ‘iability attaches to the Consolidated Fund of the Britisn Governmen! is 
respect of anv act or omission of e Kank 





LIMITED. 





(ESTABLISHED IN 1836.) 





CAPITAL £14,000,000 IN 700,000 SHARES OF £20 EACH. 
PAID-UP CAPITAL £3,500,000. | RESERVE £4,000,000. 


DEPOSITS EXCEED £84,000,000. 


Chairman :—The Right Hon. The VISCOUNT GOSCHEN. 
Deputy Chairman:—WALTER LEAF, Esq. 


HEAD OFFICE: 41 LOTHBURY, E.C. 


The Bank is represented by Branches or Agents in all the Principal Cities and Towns of the United Kingdom 
and has Correspondents throughout the World. 


PARIS: 


LONDON COUNTY & WESTMINSTER BANK (PARIS) LIMITED, 
22 Place Vendéme. 


Every description of British and Foreign banking business transacted. 
Executor and Trustee Duties undertaken. 
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PARR'S BANK. LIMITED. 


Authorised- - £15,000.000 | Paidup- - - £2,423,530| 
Issued - - - 12,117,650 | Reserve Fund - 2,100,000) 


} 
} 





DIRECTORS. I 
CECIL F. PARR, Chatrman. | Tue Hon. FRANCIS N. CURZON, THE Rr. Hon. Sir GEORGE H. MURRAY,G.CB ] 
ARTHUR J. FRASER, Deputy-Chairman. | ROBERT E. DICKINSON. EDWARD we NIX. a 
HENRY J. BADCOCK. | N. FFARINGTON ECKERSLEY. Pon Hon ARTHUR OTANLEY ne 
EDWARD BANBURY. | Tue Rr. Hon. Lorp FARQUHAR. R. HUGH TENNANT EE: | 
Tur Hon. HUGO BARING. | JOHN R. P. GOODDEN. | ALFRED MORRISON TURNER. 
H. CARY G. BATTEN. | ALFRED HEWLETT. | ROBERT WALTER WHALLEY. 
HEAD AND REGISTERED OFFICE: | 
4, BARTHOLOMEW LANE, LONDON, E.C. 
TELEGRAPHIC ADDRESS: ‘‘ PLUTUS, LONDON.”’ 
R. W. WHALLEY, Director and General Manager. | 
JOHN STEWART, Deputy General Manager. JOHN RAE, Asst. General Manager. 
F. E. STEELE, Superintendent of Branches. JOHN A. CHADWICK, Acc untant, | 
JAMES DAVEY, Asst. Superintendent of Branches. E. D. HYATT, Secretary. | 
F. W. INGALL, Manager; A. G. PEACE and C. J. PROUD, Joint Asst. Managers (Bartholomew Lane Office). 
METROPOLITAN. BRANCHES. PROVINCIAL. 
52 Threadneedle Street, E.C. 126 High Holborn, W.C. | vee CARE. cecrsres. 
s i . . HELENS. 
2 ee Se , BATH. CHESTERFIELD. WARRINGTON. 
7 Cannon Street, E.C. 239 Regent Street, W. BIRMINGHAM DERBY WIDNES j 
1 Finsbury Sq are, E.C, 88 High Street, Kensington, W. | BOURNEMOUTH. EXETER. WIGAN. 
87 Fleet Street, E.C. AND 28 OTHERS. BRISTOL. JERSEY. AND 274 OTHERS. 
onan, ' 


Every description of banking business is transacted at the Head Office and Branches. 





The numerous Branches of the Bank, and the agencies of other banking institutions throughout the world acting as correspon-| 


dents of Parr’s Bank Limited, afford every facility to customers for the receipt and transmission of money at home and abroad, and || 
for the collection of Bills and Drafts. | 


Drafts, Letters of Credit and Circular Notes, payable at any of the Chief Commercial Cities and Towns of the World, are provided. 


The Bank, having the necessary powers, is prepared, in approved cases, to undertake the offices of Executor, Trustee, and Custodian 
Trustee. Particulars may be obtained from any Office of the Bank. 


| 
| 
| 


Every Officer of the Bank is bound to secrecy as regards the transactions of customers. 


| 
NATIONAL. PROVINCIAL BANK 
OF ENGLAND, Limited. 





ESTABLISHED IN 1833. 





Subscribed Capital - - - £/5,900,000. 


CAPITAL—Paid . - - . - 23,000,000 
Uncalled - - - - 2,300,000 


Reserve Liability - - - 10,600,000 
215,900,000 
Reserve Fund (invested in English Government Securities), 22,000,000. 


DIRECTORS. 


F. C. LE MARCHANT, Esq. 

Tue Ricut Hon. Toe EARL OF LICHFIELD. 

G. F. MALCOLMSON, Esq. 

SELWYN R. PRYOR, Esq. 

THOMAS GEORGE ROBINSON, Esq. | 


COLIN FREDERICK CAMPBELL, Ese. 
MAURICE O. FITZGERALD, Ese 
W. H. N. GOSCHEN, Esq. 
Tue Ricut Hon. LORD INCHCAPE, G.C.M.G.: 

K.C.S.1.; K.C.LE. | 
FRANCIS ALEXANDER JOHNSTON, Ese. 
CLAUDE V. E. LAURIE, Ese. 


T. ESTALL, Esq. 


D. J. H. CUNNICK, Esq. | Joint General Managers. 
F. ELEY, Esq. i 


ROBERT WIGRAM, Esq. 


EDWARD HUGH NORRIS WILDE, Esq. | SOLICITORS. 
WALTER EDWARD MOORE, Esq. 








Head Office: 15 BISHOPSGATE, LONDON, E.C.. 
ae nay eee 


: | 
Tae NationaL ProvinctaL Bank or EnGuanpd, Liwirep, having numerous Branches in England and Wales, 4s well as sei 
and Correspondents at home and abroad, affords great facilities to its customers, who may have money transmitted to the credit © 
Accounts through any of the Branches, free of charge. ed 
At Head Office and Branches, Deposits are received, CURRENT ACCOUNTS opened, and all other Banking business conducted. Head 


Copies of the Annual Report of the Bank, Lists of Branches, Agents and Corresponderts, may be had on application 4 = 
Office, and at any of the Bank's Branches. 
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HE LONDON JOINT STOCK BANK LIMITED. 


(ESTABLISHED 1836.) 
WITH WHICH IS INCORPORATED 


THE YORK CITY AND COUNTY BANKING COMPANY LIMITED. 


ised Capital . - - - £20,000,000. Paid-up Capital - : . . £2,970,000. 
ned Capital - ° - - £19,800,000. Reserve Fund - . ° ° £1,125,000. 
DIRECTORS. 


oe — ALEXANDER H. GOSCHEN, Esq. Sir SIGMUND NEUMANN, Bart. 
| WILLIAM BENNETT, Eta. | JOHN RICHARD HILL, Esq E. M. RODOCANACHI, Esq 

| ee TT, BRAND, Esq. CH RLES E. JOHNSTON, Esq. Right Hon. The VISCOUNT ST. ALDWYN. 
|} WILLIAM oe BURNS. Esa. CHARLES THOMAS MILBURN, Esq. Sir K DWARD D. STERN. 

| TER 8. M. RTOPHERSON, Esq. Right Hon. The VISCOUNT MILNER, | E.R. TURTON, Esq., D.L., J.P. 

|| STANLEY EARL OF DENBIGH. G..C.B., G.C_M.G. F. L. WALLACE, E 


| Right Hon. 4 . = ae a 
Head Office: 5 PRINCES STREET, LONDON, E.C. 


s GOW, General Manager. J. F. DARLING, Deputy General Manager. ; W. J. DYER, Head Office Manager. 
CHARLES = DAY, Assistant Manager. T. H. OXLEY, Country Manager, EDWARD CLODD, Secretary, 


LOTHBURY OFFICE, 6 Lothbury, E.C.—GEO. R. GALLAHER, Manager 
The Bank has 309 Metropolitaa and Couatry Branches and Sub-Branches. 


28q. 





Current Accounts are kept and_ Deposits received upon the terms usual with Bankers in London and the Country respectively 

Rani s. Private Banks and Foreign Banks undertaken. The Bank undertakes the office of Executor and Trustee on terms particulars ¢ iie} 

—_ y .ad Office and branches. Purchases and Sales of British and Foreign Securities effected. Circular Notes and Letters of Credit issued t 
| . ee ong : I hey may be obtained at the Head Office, or through any of the Branches. The numerous Branches of the Bank afford great faci ‘ r 

2% pe asineet. and arrangements have been made with Banks in all the important Towns of the Kingdom by which money may be paid in to the ere 

ee, { this Bank, whether at the Head Office or at any of the Branches. Strong Rooms for the deposit of Securities and Plate Chests are prov 

osenienct ot customers. Every Officer of the Bank is required to sign a Declaration of Secrecy as to the transactions of any of its Customers 

A Canadian Department has been opened at Head Office, the Bank being the Agents for the Merchants’ Fank of Canada and the Bank of 
5 Scotia. Letters of Credit ar.d Cable Transfers on ali the principal Towns in Canada can be obtained, 


Dr. STATEMENT OF LIABILITIES AND ASSETS, 30TH JUNE, 1914. 
| LIABILITIES. ASSETS. 
| Capital Authorised— £ sd £ sod = ? £ sd 
} 200,000 Shares of £100 each ia -. 20,000,000 0 0 Cash in hand and at the Bank of England 5,844,874 14 4 

Capital Issued— —_—_—_— | Money at Call and Short Notice on .. 5,481,499 5 10 | 
| 198,000 Shares on which £15 per Share has been called ————— 11,396,314 6 2// 
and paid és a it in be oi .. 2,970,000 Investments— aE 1} 
Reserve Fund . - a ad re - ea 1,125,000 Consols and other Securities of, or | 
Amount due by the Bank on Current, Deposit, and other guaranteed by, the British Govern- | 
Accounts, including Profit and Loss Account .. .. 387,359,504 ment, of which £35,000 (Stock) is } 
i] Acceptances on account of Customers .. a wa - 2,280,076 lodged with Public Bodies .. 2,418,061 9 1 | 
1} Indian, Colonial Government and other 1 
| Securities. . an rae he .. 3,987,546 7 2 ii 
| ————_———-.__ 6,405,607 16 3/) 
i Bills Discounted a - di as ~ ee én 5,931,246 17 3 
| Loans, Advances, other Accounts and Securities .. .. 16,745,530 19 3/1) 
Liabilities of Customers for Acceptances as percontra .. 2,380,075 8 5 
Freehold and Leasehold Premises ee ee ee oe 1,015,744 7 2) 





| 


_ ounem ~ee ff 
£43,834,580 8 6 243,834,580 8 6 | 
cian ; se . aes 

W. BENNETT, ) 

Cc. E. JOHNSTON, - Directors. CHARLES GOW, General Manager. 

W. T. BRAND, j 


14th July, 1914. 


THE CAPITAL & COUNTIES BANK, LTD. 


ESTABLISHED 1834. 


AUTHORISED CAPITAL - £10,000,000 
SUBSCRIBED CAPITAL - £8,750,000 
PAID-UP CAPITAL = £1,750,000 
RESERVE FUND - £800,000 


Directors: 
EDWARD BAVERSTOCK MERRIMAN, Esq., Chairman. 


CHanies Baruvurst, Esq., M.P. GeorGe A. Harvey, Esq. | GeorGe BrTier Lioyp, Esq., M.P. 
Sir Lionen E. Daren, Bart. | Epwin Henry, Esq. eS Se, Eg 
Joun Craupe Davsuz, Esq. 

WILLIAM GARFIT, b sq. 
Siz Joun T, Gotpney. 


HERBERT J. W. Jervis, Esq. | Sir Grirrity THomas 
Sim Henry Kimper, Bart. Ernest Dent Valisey, Esq. 


| 
| 
G. A. Harvey and E, D. Vatsey, Joint General Managers. 


Head Office: 39 THREADNEEDLE STREET, LONDON. 


Telegraphic Address, * ELMFIELD STOCK, LONDON.” 








Current Accounts opened in London on terms usual among London Bankers. 
Deposit receipts issued and Deposit Accounts opened in London, interest being allowed thereon at rates as 
advertised from time to time. 
At the Country Branches, Current and Deposit Accounts opened, Deposit Receipts and Drafts issued, and all 
other Banking Business transacted on the usual terms. 
Dividends and Coupons collected. Investments in and Sales of Home and Foreign Securities effected. 
Money s received and advised for customers free of charge between all the offices. 
the Bank has Agents throughout the United Kingdom, to whom credits can be paid by or on behalf of its 
Customers for transmission. 
The Agency of Foreign, Colonial and Country Banks is undertaken. 
the Bank is prepared to undertake the duties relating to Executorships, Trusteeships, &c. 
Che Officers of the Bank are bound to secrecy. 
I OREIGN DEPARTMENT.—The Bank issues Drafts, Circular Letters of Credit and Circular Notes pay- 
n all parts of the World; effects Mail and Cable Transfers; collects Foreign Bills and Bonds; purchases 
roved Foreign Bills and Coupons payable abroad ; receives Foreign Bonds and Scrips for registration ; makes 
‘ments abroad for receiving moneys for its customers, and undertakes generally all Foreign Exchange Business, 
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NEDERLANDSCHE HANDEL: MAATSCHAPPU 





(NETHERLANDS TRADING SOCIETY). 
Established by Royal Charter A.D. 1824. 





| 

| CAPITAL PAID-UP - - = f.50,000,000 Neth. Currency (£4,166. 667), 
| RESERVE FUND, Dec. 31, 1013 - f.8,.813,613 9 %» ( £734,468), 
| scemehenienidliac ierteicpaeamamaiaseaiiaries hated inant, | 
| Head Office: AMSTERDAM. 


BRANCHES: HoLLAND : - = The Hague, Rotterdam. | 


JAVA ° - * = Batavia, Sourabaya, Samarang, | 
Bandoeng, Weltevreden, Cheribon, 
Tegal, Pekalongan, Djember, Solo, 
Diokia, Tiilatjap. 

SUMATRA = = = Padang, Medan, Tebing- - Tinggi, 
(Deli), Tandjong Balei, Kota Radia, | 
Palembang, Telok-Betong. 


BORNEO = - = Pontianak, Bandjermasin. 
CELEBES = : - Makassar. 

STRAITS SETTLEMENTS Singapore, Penang. 
BRITISH INDIA = = Rangoon. 

CHINA = = - - Hongkong, Shanghai. 








i] ' 
| 
| 


ee — cane Pe 


in the East, on the Continent, on Great Britain, Atrica, America, and Australia, 
and transact Banking Business of every description. 
LONDON BANKERS: The Union of London & Smiths Bank, Limited, —_ 


Swiss BANKVEREIN. 


Established 1872 
BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LONDON. 
Agencies: AIGLE, BIENNE, CHIASSO, HERISAU, and RORSCHACH. 
|London Office - - - 43 LOTHBURY, E.C.) 


1 
i] 
1] 
|| 
| Telegraphic Address: ‘‘*BANKVEREIN.’’ 
| 


Grant Drafts and Issue Letters of Credit on all their Branches and Correspondents | 
| 





| 





WEST-END BRANCH: 11c REGENT STREET, WATERLOO PLACE, S.W. 
Telegraphic Address of West-End Branch: ‘‘BANKWISS.’’ 


Capital Issued and Fully Paid up 
Reserve Funds : . 7 


£3,280,000 
£1,1 10,000 





Bankers : 
BANK OF ENGLAND. PARR’S BANK. 
i} LONDON COUNTY AND WESTMINSTER BANK. ROYAL BANK OF SCOTLAND. 


| UNION OF LONDON AND SMITHS BANK. BANK OF SCOTLAND. 


| THe Bank conducts every description of banking and exchange business, and issues Letters of Credit for 
travellers available in all parts of the world. 


Drafts issued and cable transfers made on all the principal cities. Bills of Exchange negotiated or forwarded for 
collection. Foreign moneys and bank-notes purchased and sold. 


Freights collected and payments made abroad for account of shipowners. 


'| Orders executed on all the principal exchanges for the purchase and sale of stocks, bonds, and investment securities 
Information supplied on all classes of securities. Coupons and drawn bonds purchased and collected. 


Advances made on all approved securities. Guarantees and caution moneys arranged. 
Securities received for safe custody and dividends collected. 
| Agents in Great Britain for the Swiss Government’s Postal Cheque Service. 


Terms may be ascertained on application. 
Ce nee eS 
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INCORPORATED 1865. 


DIRECTORS. Rs 

WILLIAM PRICE 
(Hon. President) } 

JOHN GALT (President). ! 

R. T. RILEY 
(Vice-President) 

G. H. THOMSON 
(Vice-President) 

COL. JOHN CARSON. 

S. BARKER, M.P. 

W. R. ALLAN. 

E. L. DREWRY. 

W. SHAW. 

E.E.A. DU VERNET. 

M. BULL. 

F. E. KENASTON. 

STEPHEN HAAS. 

B. B. CRONYN. 

J. S. HOUGH, K.C. 


General Manager : 


G. H. BALFOUR. 


Assistant Geneva’ Manager: 


H. B. SHAW. 


oH 


De oe alc nana | rb bia ea 









The BANK, having 329 Branches 











The Head Office, Winnipeg. 
in Canada from Atlantic to Pacific, 


THE ECONOMIST. 





— Bank of Canada 


HEAD OFFICE, WINNIPEG. 












PHID-OP CAPITAL, 
55,000,000. 


REST AND UN- 
DIVIDED PROFITS, 
$3,600,000. 


TOTAL ASSETS, 


OVER 


$80,000,000 





Kr. 
9,679,117.33 
26,255 085.35 
144,996,680.13 
62,838 492.04 
6,090,274.79 
86,696,810.96 
1,337 685.03 
4 564,399.19 
4,.014,254.61 
9,098,296.19 
10,750,704.85 


exceptional 


and 


4AC hr 


1.445.000 | 
























Kristianstad, Ystad, Trelleborg, Vaxis, || 


7,976,000 || 


a 456 000 | 
536 000 | 
, 769 000 

735,000 
251,000 | 
222,000 | 
501,000 | | 


1 


+> 


i 
| 


592 000 | | 


AGENTS IN ALL THE PRINCIPAL CITIES IN AMERICA, has 
facilities for transacting a GENERAL BANKING and EXCHANGE BUSINESS with 
: CANADA AND THE UNITED STATES. Collections and Correspondence Invited. 
| Apply for Particulars, List of Branches, etc., to:— 6, Princes Street, E.C., and 
| LONDON OFFICES 26, Haymarket, S.W. 
| London Committee: J. LEIGH WOOD, Esq., C.M.G.; Hon. SIDNEY PEEL; F. W. ASHE, Esq. 
SKANDINAVISKA KREDITAKTIEBOLAGET 
| 
I} | (Bank established 1864), 
! with which is amalgamated since the year 1g10 the 
1 Oo 
ft SKANES ENSKILDA BANK. 
i] 
| REGISTERED OFFICE IN GOTHENBURG: 
| 8 STOCKHOLM - GOTHENBURG - MALMO. 
} 1 BRANCHES: 
|| Norrkoping, Halsingborg, Lund, Halmstad, Landskrona, 
|  Karlshamn, Angelholm, Sélyesborg, Simrishamn, Esléf, Hoganis, Klippan, Svaléf, Léderup. 
| BALANCE SHEET, December Sist, 1913. 
| after closing the Profit and Loss Account. 
LIABILITIES. ASSETS. 
- ; Kr. Kr. Equal about 
| Vapital PAId UP.....seeeeeeeee 45,430,660 £ 
| Reserve Fund .......cccccees 47,500,000 CRAIG scsiciennisetttiniestieldligatiieiehaiiinentins 
Re ————————  92,950,060.00 5,113,000 | Securities .........:.ccccescsssccacseseseee 
lees Res OVO. cs eeeeeseeeene 600,000.00 33,000 Loans On Securities......cccccccoscccces 
i] ow 4. errs 1,500,000.00 83.000 Bills discounted (Swedish) ............ 
Dene PUNE ssssesseseseeneens 357,000.00 20,000 _,, (Foreign) ..........-. 
Onna ns critttstssseteesenenes 190,563,074.11 10,482,000 | Current Accounts secured ..........+. 
oth i] Bar wy COUNUS wo eeeceeene 43,382,730.18 2,387,000 | Swedish Ban! Oh ce caciaineasioevesbinnl 
or sey i ills in Cireu ees TOR oiccccnskstivhendaboiinnaee 
| Swed: Uh ssseeeeeeeesereeesseeees 8,429,331.80 464 000 Demand Bills and Foreign Money 
or | Pact DAMS «....ecereeeee. 3,501,032.02 193,000 | Sundry Accounts ........sssseeeeeeeees 
oo ATES seseceeeresseee 9,556,110.37 SRS 1 ie BO iiccicccssecascicsscsscees 
Tie, RED scccassctens 8,137,990.28 447,000 | Guarantees as per contra, 
on MUCES 0. sseseeeerseereee 6,649,700 Kr. 6,649,700. 
panes ‘the year 1913 
2S, a pee : nt.) ..... 6,718,530.00 370,000 
ee \ ritten ol 
H premises Account......... 30,000.00 2,000 
nY and Loss Account ... 615,941.71 34,000 





Kr. 366,321,800.47 £20,154, 000 





Kr. 366, 521,800.47 £20, 154. 000 


Banking business of every description transacted in Sweden. 








} 


snot i a is lie 
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THE INDUSTRIAL BANK OF JAPAN, LIMITED. 


—————————— 
(NIPPON KOGYO GINkKw.) EBLABLISNhD — KiGiISTERED 3lst MARCH, 1902. 


HORISED CAPITAC Fati paid P) - Wem 17.50 
a HEAD OFFICE:—No. 1 ZENIGAMECHO, KOJIMACHL “KU. TOKYO, JAPAN omd,008. 
BRA’ CH OFFICES :—No. 31. AOMONO-CUN, NTHONBASHT-KU. TOKYO No ?_ SAN-CHOME . NAKANOSHTIW A. KITA-KID 


j 
AKA j 
batsituitirnns ss Aramis. Abe te, ive | 
















































a. X ee 
~ ae 17, 500,000.000 | By Cash on Hand and at Bankers en 


To Capital, viz., 350,000 shares of 50 = each 


















res issued os ae .. 52,385,200.000 | By Money at Call and Short Notice ee os + a . 200,826 7a 
To —j- os ee “ se vs - pa aa 12,823,535.600 By Advances on Current Account as ia e a “aa 787 
To Current Account . ee ne on ivi ai a 909,672.062 | By Fixed Loans os a 4 = | 5.012% 7 
| To Special Current Account a ‘eo = a ee ot 339,981.615 By Loans on Land and Buildings | a% ae cs my 1733 one | 
To Special Deposit .. sal ns 7 Sis “6 * ..  2,720,999.975 | By Bills Discounted . ee ‘ oe ee - a 30863 err 
To Deposit Receipt .. : * “s os ée ai a 676,651 950 | By National Loan Bonds .. oe oe oe Ks ; oe 11487 62a 
To Reserve against Losses. . a i “a ia .- 1,61 ,000.000 | By Local Loan Bonds a 5809 27 = : 
To Dividend Equalisation Reserve. ee ee oe ve 98,600.000 | By Shares and Debentures (Debentures of Fuji Paper Manu > 809,227. 764 : 
To Dividend unclaimed... ee ae - on = sts 12,912.190 | facturing Co., etc.) .. . 5,247,141.048 | = 
To Net Profit forthe half-year .. ~e a 728,637.931 | By Funds kept in Agencies for payment on account of L Basis i 3 
To Funds in Trust and other Sums due by the Bank zi .. 8,295,802.840 | Debentures. etc. : ae 8,'58,590.0n4 || 3 
| By Differ nce on subscription of Debentures. . 1841/43 il 4 
| By Bank Premises, Furniture and Safes einen | & 
By Properties acquired through Liquidation of Debts lf 2501 9 & 
aaa Y - | Pf 
Total .. eis = ce i oi -- 98,102,994.163 Total .. oR 102,994.63 ; | 
a ee . ' 
EEE —— ——-—— — a | a 
~ PROFIT AND LOSS ACCOUNT, for the half-year ended 30th ‘June, 1914. f = | ‘ i} 
Fe re — cian iA 
Dr. Yen. Cr. Yea | 
To Current nant, Interests, aaa of the National By Amount of Gross Profits for the half-year ended 30th June, 1M 4, i} Bit 
Loan Bonds, etc.. ‘ 7” ie .. 1,999,681.364 including Yen 63,012, Balance of Profit add Loss Accot | k 
To Reserve Fund a on cn we ne ei id 54 66,7.10.000 3lst December, 1913. .. cng .. 2,728,319.295 | 
To Dividend .. a ay ce = “i .. 568,750 000 ’ | 
To Remuneration to Officers “ _ a ae 20,000.000 
To Balance carried forward to Next Account oe -v “x 73,187.931 
2,728,319.295 2,728,319.295 
a oem ee " _ rs  ——a | 
ene ee T. SHIDACHI, Esq. Vice-President: Y. ONO, Esq. = | | 
Directors AOKI, Esq. T. IWASA, E M. NINOMIYA, Esq | 
REPORT OF THE. AUDITORS. —We have compared the above Statement with the Books, Vouchers and Securities at the Head Office, and with || i 
the return from the Branch, and have found the same to be correct. (Signed) T. WAKAO | 
N. SOMA } Auditors. 
Tokyo, 5th August, 1914. F. URIU } ' 
CANADA. 


THE DOMINION BANK. 


Head Office, TORONTO. 


Total Assets Exceed $80,500,000. | 


Sir E. B. OSLER, K.B., M.P., President. W.D. MATTHEWS, Vice-President. 
C. A. BOGERT, General Manager. | 


London Branch, 73 CORNHILL, E.C. 
J. HAYDN HORSEY, Manager. 


GENERAL BANKING BUSINESS TRANSACTED. 
BILLS OF EXCHANGE, DEBENTURES AND COUPONS PURCHASED OR COLLECTED. 
FUNDS TRANSFERRED BY DRAFT OR CABLE TO ALL PARTS. 
INFORMATION FURNISHED ON ALL CANADIAN MATTERS. 


CREDITO ITALIANO! 


Capital Fully Paid and Reserve, £3,440,000 
























BRANCHES: 

AREZZO CIVITAVECCHIA MILAN SAMPIERDARENA | 
ASTI FLORENCE MODENA SPEZIA | 
BARI FOGGIA MONZA TARANTO | 
CAGLIARI GENOA NAPLES TORRE ANNUNZIATA | 
CARRARA IGLESIAS NERVI TORRE DEL GRECO | 
CAS!ELLAMMARE DI LECCO ORISTANO VARESE 

CATANIA STABIA LONDON PARMA VERCELLI 

CHIAVARI LUCCA PORTO MAURIZIO VOGHERA 

CHIETI MESSINA ) ROME 





London Branch: 22 ABCHURCH LANE, E.C. 


Manager: |. GEORGE MANZI-FE 
, , D. A. HORNER 
Joint Managers | MARTIN SCHURIG 
Telegrams: “ITALOCREDI, CABLE, LONDON.” 
Telephones: 7802 & 7803 CITY. 
Correspondents of the Royal Italian Treasury. } 
Transacts a General Foreign Banking Business. } 
SD 
a 
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CAPITAL SUBSCRIBED oak aia wid nat bis sak Y10,000,000 
CAPITAL PAID UP ae ae oan a io ae 7 8,750,000 
; 

RESERVE FUNDS ... ee oat ih sea ill oe ‘ie 3,790,000 
; 
President. Vice-President. 
KAZUYOSHI YAGIU, Esa. KOJURO NAKAGAWA, Esa. | 
Directors. 
IYETOSHI SADA, Esq. KYOROKU YAMANARI, Esa. SHINGO MINAMI, Esa. | 
| Branches and Agencies. i 
| MOY HONGKONG KIU KIANG OSAKA SWATOW PAKOW 
S || cANTON KAGI KOBE SHANGHAI TAICHI TAMSUI 
| || FOOCHOW KEELUNG LONDON SINGAPORE TAINAN TOKYO, ete. |] 
| Bankers. 
LONDON—Parr’s Bank, Yokohama Specie Bank. | 
NEW YORK, SAN FRANCISCO, BOMBAY, CALCUTTA, MUKDEN, DAIREN, HANKOW. PEKING, 
YOKOHAMA, NAGASAKI—Yokohama Specie Bank. | 
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THE BANK OF TAIWAN, Limited. 


(Incorporated by Special Imperial Charter.) 
HEAD OFFICE: TAIPEH, FORMOSA (Taiwan). 


MOJI—Mitsui Bank. 
MANILA, ILOILO, ZAMBOANGA, JOLO—Bank of the Philippine Islands. 
BATAVIA, SEMARANG, SOERABAYA, CHERIBON, MACASSAR—Nederlandsche Handel-Maatschappij. 


London Office: 58 Old Broad street, E.C. Mr. Yoshinobu Yamanaka, Manager. 


BANCA COMMERCIALE ITALIANA. 





Head Office - - - MILAN. 
| LONDON OFFICE - ~ ° - - - 1 OLD BROAD STREET, E.C. 
\Capital (paid up) - £6,240, 000 | Reserve - - - £2,328,000 


BRANCHES IN ITALY: 


|| ACIREALE. | CANELLI. LEGHORN. PESCARA SAVONA. 

|| ALESSANDRIA. | CARRARA. LUCCA. PIACENZA. | SCHIO 
ANCONA. | CATANIA. MESSINA. PISA. | SESTRI PONENTE. 

| BARI | COMO. MESTRE. PRATO. | SIRACUSA 

|| BERGAMO. | CREMONA. NAPLES. REGGIO EMILIA. | TERMINI IMERESE. 
BIELLA | FERRARA. NOVARA. ROME. | TRAPANI. 

|| BOLOGNA. | FLORENCE. ONEGLIA. SALERNO. | TREVISO. 

|| BRESCIA | GENOA. PADUA. SALUZZO. | TURIN. 

|| BUSTO ARSIZIO. | IVREA. PALERMO. SANT. AGNELLO. | UDINE. 

|| CAGLIARI | LECCE. PARMA. SAMPIER D’ARENA.| VENICE. 

|| CALTANISSETTA. | LECCO. PERUGIA. SASSARI. | VERONA. 

| VICENZA 





| Agents in London for BANQUE FRANCAISE ET ITALIENNE POUR L’AMERIQUE DU SUD, | 


BUENOS AIRES, RIO DE JANEIRO, SAN PAULO, SANTOS, ETC. 
SOCIETA COMMERCIALE oe TRIPOLI & CONSTANTINOPLE. 


AGENTS and CORRESPONDENTS in all parts of the World. FOREIGN BANKING IN ALL ITS BRANCHES. 


STOCKHOLMS ENSKILDA 


| BANK. 
BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 
—— STOCKHOLM. 
CAPITAL (paid up) - - Kr. 25,500,000.— 
RESERVE FUNDS - ~ Kr. 26,500,000.— 








| 

| " 

| Banking and Exchange Business of every description. 
| Bills negotiated or forwarded for Collection. 


Letters of Credit and Travellers’ Cheques issued available in the principal 
Cities of the World. 


Remittances made by Telegraphic Transfer. 
Deposits received for fixed periods or at notice. 


LONDON AGENTS: 
LONDON COUNTY & WESTMINSTER BANK, LIMITED, LOTHBURY, E.Cc. 























































| 
| 
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WILLIAMS DEACON’S BANK LIMITED. 


eS 
Capital, 156,250 Shares of £50 each, £7,812,500. 
Paid-up Capital - - £1,250,000. Reserve Fund - - £650,000. 


Directors: 
CHARLES SUMNER HOARE, Chairman. 
GERARD POWYS DEWHURST, Deputy-Chairman. 





Witit1aMm Barrotrr Monrrort Bien. E. A. J. JoHnson-FERGUSON. Henry Garwoop Sramay. 
WittiaM Francis CourtTHOPE. JoHnN WaANKLYN McConnNeL. CoLoneL Rosert Wiuiams, MP 
Groret Reynoips Daviss. Witiiam ALDAM MILNER. BENJAMIN GEORGE Woop, ae 
Joun Francis Wituiam Deacon. | Grorce Hervey Woop. 


General Manager son son, * pes JOHN CRAIG. 
Assistant General Manager ... iin R. T. HINDLEY. 








London Office:—20 BIRCHIN LANE, E.C. Manchester Office:—MOSLEY STREET, | 
Manager, J. J. MeaGuer. Sub-Manager : J. ¥. Beprorp. Manager, J. Mooptr. Secretary, E. A. Wituuass, | | 
London Branches :— 

BROMPTON AND EARL’S COURT .. COLEHERNE COURT, OLD BROMPTON ROAD, SOUTH KENSINGTON, 
CHARING CROSS ba Eee -- 2 COCKSPUR STREET, S.W. (S.W. 
CHEAPSIDE.. .. .- .. « « =. 127 CHEAPSIDE, E.C. 
MARYLEBONE ....«.. « « + HOTEL GREAT CENTRAL, MARYLEBONE ROAD, N.W. 
ST. MARY AXE.. fee see -- oo « 22 ST. MARY AXE, E.C. 
WESTMINSTER.. se 7 ad IP aes oe 21 VICTORIA STREET, S.W. 





111 Country Branches, including BAKEWELL, BLACKBURN, BLACKPOOL, BOLTON, BURY, BUXTON, CHESTER- | 
FIELD, CHORLEY, FLEETWOOD, LYTHAM, MATLOCK, ORMSKIRK, PRESTON, ROCHDALE, ROTHERHAM, 
SALFORD, SHEFFIELD, ST. HELENS, SOUTHPORT, STOCKPORT, WIGAN, &c., &c. 


} 
1 
| 
| 


The British Bank of Northern Commerce, Ltd. | 


AUTHORISED CAPITAL, £2,000,000. SUBSCRIBED CAPITAL, £1,500,000. 
(In £10 Shares issued at a premium of 50 per cent.) 
BOARD OF DIRECTORS. 
Tue Ricut HonovraBte EARL GREY, G.C.B., G.C.M.G., G.C.V.O., Chairman, 1| 
K. A. WALLENBERG, Stockholm, Vice-Chairman. | J. JORGENSEN, Chairman of the Norwegian Chamber of Commerce’ || 











H. BENDIXSON, of Messrs H. Bendixson & Co., London. London. 

J. V. FABER, Consul-General of Denmark, London. N. KIELLAND-TORKILDSEN, Man. Director of Centralbanken for Norge, 

Councillor of State E. GLUCKSTADT, Man. Director of Den Danske | Christiania. 

Landmandsbank, Hypothek-og Vekselbank, Copenhagen. | K. F. KNUDSEN, of Messrs H. Clarkson & Co., London. 

H. HUNTER, late Manager Hong Kong and Shanghai Banking Corporation, J. MADSEN-MYGDAL, Man. Director of the East Asiatic Company, Limited, || 

Shanghai. London. 
General Manager : A. D. RUTHERFORD. Sub-Manager : A. KIAER. Secretary: J. H. ROSCOE. 





London Agents for—Den Danske Landmandsbank, Copenhagen ; Stockholms Enskilda Bank, Stockholm; Banque de} 
Commerce de l’Azoff Don, Petrograd ; Kjobenhavns Laane og Diskontobank, Copenhagen; Centralbanken for Nor e, Christiania; | 
Fredriksstad Privatbank, Fredriksstad; Handels og Landsbrugsbanken, Svendborg; Banque des Pays du Nord, Paris; Tromso} 
Privatbank; Trondhjems Handelsbank, Drontheim ; Tonsberg Privatbank, Tonsberg; Bergens Kreditbank, Bergen; Aarhuus|) 
Privatbank, Aarhus; Stavanger Privatbank, Stavanger ; Laurvigs Privatbank, Larvik ; Fyens Disconto Kasse, Odense ; National Bank 
of Danish West Indies, St. Thomas; Agdesidens Bank, Arendal; Drammens og Oplands Kreditbank, Drammen; Privatbanken | 
Trondhjem ; Aalesunds Kreditbank, Aalesund ; Séndenfjeldske Privatbank, Christianssand; Skiensfjordens Kreditbank, Skien ; Sveriges || 
Privata Centralbank, Stockholm ; Sydsvenska Kredit Aktiebolaget, Malmé. 

The Bank has been established in co-operation with leading Banking Institutions in England, Denmark, Norway, Sweden, 
Russia and France, the principal object being to facilitate commercial intercourse between the northern countries of Europe and || 


Great Britain. Every description of Banking business transacted on the most favourable terms. Current accounts opened and Deposits 
received. Rates on application. Telegraphic Transfers effected. 


London Bankers: Bank of England; The London City and Midland Bank, Limited; Lloyds Bank Limited. 








TELFGRAPHIC ADDRESS: “ BanKONORD, LoNDON.”’ TELEPHONE: 3290 Lonpon Watt (4 lines). 





LONDON OFFICES: 41, 43 and 47, BISHOPSGATE, E.C. | 


THE LONDON AND PROVINCIAL BANK, LIMITED. 











SUBSCRIBED CAPITAL . ® ‘ ‘ £2,000,000 
RESERVE FUND ° 2 . ‘ rm 2,000,000 
DIRECTORS. 


Sir FREDERICK GEORGE BANBURY, Barr., M.P. 
JOHN WOODROW CROSS, Ese. 

EDWIN HENRY GALSWORTHY, Esa. 

ALFRED GILBEY, Ese. 


Tue Rr. Hon. Sin HERBERT MAXWELL, Baat., F.R 5. 
RICHARD COBDEN MICHELL, Esq. 

H. RIMINGTON-WILSON, Ese. 

Sin JOSEPH SAVORY, Bart. 





Joint General Managers: 
JESSE LAMBLY THOMAS, Ese. 
WILLIAM CARRUTHERS, Ese 


Secretary: 
WILLIAM JOHN STOKOE, Esa. 





Head Office-3 BANK BUILDINGS, LOTHBURY, LONDON, E.C. 
Branches—226 Metropolitan and Provincial, and 128 Agencies. 





DRAWING ACCOUNTS are opened upon the terms usually adopted by other Bankers. 


~ Tal TAIT 14 i ‘ tI 
DEPOSIT ACCOUNTS—Deposits are received from Customers and others, and interest allowed thereon at such rates and for such |) 


periods as may be agreed upon, reference being had to the state of the money market. Deposit books are issued when required ; 
these are specially convenient for small deposits. 





Copies of the last Report and Annual Balance Sheet of the Bank and List of Branches, also terms and particulars on which 
the Bank is Prepared to act as Executor and Trustee, can be obtained at the Head Office and Branches. 
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Tae CHATWOOD Sure Go, Lr 


Eafe itrn pelea oct i eal 








* ie ey _ : 
a 


lllustration of the Chatwood 4-inch “Intersected” Steel Strong-Room Door, with Crane Hinge and 
Cramping-down Arrangement. As S pplied to the Principal Banks at Home and Abroad. 


SAFES, STRONG-ROOMS & STRONG-ROOM DOORS 
| FOR ALL PURPOSES. 











Estimates and Drawings Supplied Free on Application. 


| | LONDON : MANCHESTER: LEEDS: GLASGOW : 

| | 56, Gracechurch Street. 11, Bank Street. 23, Park Row. 129, Trongate. 
Head Office and Works: BOLTON. 

Ria a 
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Hammer. 


ROYAL BANK OF SCOTLAND, 


Be by a Charter, 1727 
PAID-UP CAPITAL _ :-- vo ee te ee | 2,000,000 
REST AND UNDIVIDED PROFITS -- +--+. +. £960,629 


Head Office - - ST. ANDREW SQUARE, EDINBURGH | 


Cashier and General Manager: AD i 
Secretary: A. K. WRIGHT. 


3 BISHOPSGATE, E.C. | 


Wma. WALLACE, Manager. 
























London Office - 
ALEX. DICK, Deputy-Manager. 


| 
EXCHANGE SQUARE. | 


Glasgow Office - 
A. DENNISTOUN, Agent. 
THOMAS LILLIE, ‘Sub-A gent. 





165 BRANCHES THROUGHOUT SCOTLAND. | 

Banking Business of every description transacted. Accounts opened for Foreign and Coloniai Correspondents, | 

Bills, Cheques, and other documents collected. Deposits received at interest repayable at call or at notice. . 
| 

THE BRITISH BANK OF SOUTH AMERICA, LIMITED, 


| 
| 
Authorised and Subscribed, £2,000,000, in 100,000 Shares of £20 each, with power to inerease. Paid’ ; 
Capital Author a ’ 000, es Fund, 21,100,000. up Capital, £1,000,000. 


HEAD OFFICE: 4 MOORGATE STREET, LONDON, E.c. 


DIRECTORS. 
FREDERICK R. 8. BALFOUR, | HUGH KINSMAN BRODIE, Eso. JOHN CONRAD IM THURN, Esq. | FRANCIS MACKENZIE OGILVY, || | 
Esq. | PHILIPP MORITZ DENEKE, Esq. FREDERIC LUBBOCK, Esq. ROSS PINSENT Esq. Esq. || 

MANAGER-—WM. HERBERT HOLLIS, Eso. SUB- MANAGER—H. PROBYN KOBERTS, Eg. 


SECRETARY —P. E. O’HEA, E 
AUDITORS.—MBESSR8S TURQUAND, YOUNGS & CO. 


BANKERS. 
London—THE BANK OF ENGLAND and THE LONDON JOINT STOCK BANK, LIMITED. WUWnited dom—LLOYDS BANK LIMITED; 
THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, and their Branches. France—Messrs HEINE & CO., Paris; Messrs E. RAOUL. 
DUVAL & Co., Havre. Italy—BANCA BELINZAGHI, Milan ; SOCIETA BANCARIA ITALIANA, Genoa. German Messrs JOH. BERENBERG 
GOBSLER & CO., Hamburg. Portugal-—BANCO DE PORTUGAL, Lisbon, Oporto, and the Islands; CREDIT FRANCO. PORTUGAIS, Oporto, || 
Spain— Messrs E. SAINZ é hijos; ee GARCIA- CALAMARER J os ene Agent in New York—THE BANK OF NEW YORK, N.B.A., || 
ew or | 
Branches at—RIO DE JANEIRO, SAO PAULO, BAHIA, BUENOS AYRES, ROSARIO DE SANTA FS, and MONTE VIDEO. Also Sub-Branches || 
at PLAZA ONCE DE SETIEMBRE, PLAZA CONSTITUCION, AVELLANEDA, CALLE SANTA F&, CALLE VICTORIA and CALLE 
CORRIENTES, BUENOS AYRES; and AVENIDA RONDEAU, MONTE VIDEO. 
CORRESPONDENTS. 
At ANTWERP, BORDEAUX, CONSTANTINOPLE, MARSEILLES, TRIESTE, PARA, CEARA, MACEIO, MANAOS, PERNAMBUCO, 
SANTOS, PELOTAS, RIO GRANDE DO SUL, and all the principal Cities and Towns in Europe, Brazil, and the River Plate, Aloo im 
AUSTRALIA, CANADA, NEW ZEALAND, and SOUTH AFRICA, 


Drafts issued on the Bank’s Branches and Correspondents. The purchase and sale of Funds undertaken, as also the receipt of Dividends, the issue of 
Letters of Credit, the negotiation and collection of Bills of Exchange, Drawn Bonds and Coupons, Cable Transfers, and all other legitimate Banking business. 
Deposits received at Interest for fixed periods, the terms of which may be ascertained on application. 


THE RUSSIAN | 
COMMERCIAL & INDUSTRIAL BANK. 





a -e 





| 


a | 





Capital Paid up - - - £3,703,703 
Reserve Fund - - ~ ~ £1,033,410 | 
PETROGRAD MOsCcOW PARIS 


and over 100 Branches in Russia. 
LONDON BANKERS: 
Lloyds Bank, Ltd. Capital and Counties Bank, Ltd. London and South-Western Bank, Ltd. | 


Telegraphic Transfers and Remittances made to Russia and all parts of the Continent. 

Purchase and Sale of Stocks and Shares, Dividends collected, Drafts issued on all parts of the world. Also Circular Letters of Credit. || 
Commercial Credits opened, Foreign Mone “y exchanged, approved Bills negotiated. Bills collected on the most favourable terms. 
Current Accounts opened and fixed deposits received on terms which may be ascertained on application. | 


LONDON OFFICE: 24-28 LOMBARD STREET, _— 


The Commercial Bank of Scotland, Ltd. 


ESTABLISHED 1810. 


Head Office: EDINBURGH. 


| 
i 
i] 
| 
Paid-up Capital, £1,000,000. Reserve Fund, £900,000. | 
| 
| 





| 
| 
| 








ALEX. ROBB, General Manager. JAS. L. ANDERSON, Secretary. 
London Office: 62 LOMBARD STREET, E.C. | 
| GEORGE 8. COUTTS, Manager. JOHN F. SANDEMAN, Asst. Manager. 


| 
GENERAL BANKING BUSINESS transacted. CIRCULAR NOTES, DRAFTS and LETTERS OF CREDIT) 
issued, payable at Banking Houses in all parts of the world. 


| 
With its 174 Branches located all over Scotland, the Bank is in a very favourable position to deal with remiiant 
and all other Banking transactions on the best terms. 


The Bank undertakes AGENCY BUSINESS for Foreign and Colonial Banks. | 
a 








td. | 


dit. 
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BRITISH BANK FoR FOREIGN TRADE, LTD. 





(Formerly Anglo-Russian Bank, Ltd.) | 

Authorised Capital oli i va £1,500,000 | 

| Issued and Fully Paid-up » Capital . ine £1,200,000 | 

| 

Head Office: 48 <i Wil cciaeeain London, E.C. | 

London Clearing Bankers: 

i BANK OF ENGLAND. LLOYDS BANK, LIMITED. | 

| BILLS DISCOUNTED. FOREIGN EXCHANGE. | 
4 CREDITS OPENED. COUPONS COLLECTED, i 
| ADVANCES AGAINST DOCUMENTS. | 
CURRENT ACCOUNTS.—Interest allowed on Minimum Monthly Balances, rates of which may be ascertained on application 


DEPOSITS RECEIVED and 4% per annum allowed for fixed periods of three months and upwards. 


G. H. BUTTERFIELD, Manager || 


BANK OF NEW SOUTH WALES. 


ESTABLISHED 1817. 


London Office: 29 THREADNEEDLE STREET. 





PAID-UP CAPITAL... ogy... a ~-« 3,500,000 ] 
RESERVE FUND ion il : adi aa a 2,450,000 
RESERVE LIABILITY OF i 
PROPRIETORS “tac .. a sia 3,500,000 | 

i 





The London Office issues Drafts on demand on its Head Office and Branches in Australia, New Zealand, 
Tasmania, Fiji, and Papua, and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. Negotiates 
and Collects Bills of Exchange. Receives Deposits for fixed Periods on terms which may be known on application ; 
and conducts every description of Australasian banking business. 

DAVID GEORGE, Manager. 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 


INCORPORATED BY ROYAL CHARTER AND ACT OF PARLIAMENT. | 
ESTABLISHED 1825. | 


} 
| 
| 
| 
| 
} 








Capital Subscribed, £5,000,000. Paid up, £1,000,000. Uncalled, £4,000,000. 
RESERVE FUND, £900,000. 


Head Office EDINBURGH. 


J. S. COCKBURN, GENERAL MANAGER. GEORGE B. HART, SECRETARY. 


london Office—37 NICHOLAS LANE, LOMBARD STREET, E.C. 


’ 
| 
J. FERGUSON, Manager. DUGALD SMITH, Assistant Manager. 
coll] — ry description of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, &c.; the 
4 éction of Dividends and Coupons whether payable in Great Britain or abroad: the issue of Drafts, Letters of Credit, and } 
a it Notes payable in the principal Cities and Towns throughout the World; and Cable transfer of remittances to all parts. | 
Qt “an agency of Colonial and Foreign Banks is undertaken, and the Acceptances of Customers residing in the Colonies or | 
” "Th, re abroad domiciled in London are retired on terms which will be furnished on application. 

' 

; 

' 

i 

| 

i 


7 
© Officers of the Bank are bound to secrec y as regards the transactions of its customers. 


BANK OF NEW ZEALAND. 


Incorporated by Act of General Assembly, July, 1961. 
BANKERS TO THE aw ZEALAND GOVERNMENT. 


| 
| 





iF CAPITAL. 
Sorted Cent. Guaranteed Stock ee" .. «se £&1,000,000 
150 000 0. Shares 75,000 of £6 13s 4d issued to New ‘Zealand Government. we 500,000 
| Uncatied rdinary Shares of £6 13s 4d-—£1 —— of which amount called up £3 6s 8a per > chape : 500,000 
, £3 6s 8d per ehare - ; a 500,000 
wes Fund *° : - - en 1,601,608 


HEAD OFFICE: ‘WELLINGTON, N.Z. 
London Office: 1 QUEEN VICTORIA STREET, E.C. 
LONDON BANKERS—THE BANK OF ENGLAND & MESSRS GLYN, MILLS, CURRIE & CO. 


BRANCHES AND AGENCIES. 





Ashburt, m, Ap 


Napier, N eee Blenheim, Christchurch, Dunedin, Gore, Greymouth, Greytown, nese Hokitika, Invercargill, ayttatbem, | 
and at 183 cr oth » New Plymouth, Oamaru, Port Chalmers, Thames, Timaru, Waimate, Wanganui, Velling ton (Head Om ny Wal Rowe, 
Australia - . er places throughout the Dominion of New Zealand. Also at Melbourne (Victoria) a Sydney (Ne w South Wales) in} 
li 

' 


and Levuka and Suva i in the Fiji Islands. 
we BANK OF NEW ZEALAND (London) GRANTS DRAFTS on any of the above-named - laces in New Zealand. 
lia and Fi iji ; MAKES TELE GRAPHIC TRANSF ERS; OP ENS CURRENT ACCOU NTS for the convenience of its Colonial | 


Constituents - 

leeeion nts NEGOTIATE S AND COLLECTS BILLS payable i in any part of the Australasian Colonies and Fiji; | ‘NDE RTAKES all | 
‘Pons of Colonial Banking and Monetary Business, and affords every facility to persons in their transactior 's with the Colonies. 

ee 
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‘UNION BANK OF SCOTLAND, 


Limited. 
ESTABLISHED 1880. 


CAPITAL £5,000,000 
In 100,000 Shares of £50 each, £10 paid. 


RESERVE FUND £1,000,000 


Chairman. 
THE RIGHT HONOURABLE LORD GLENCONNER of Glen. 


Deputy Chairman. 
JOHN Y. BUCHANAN, Esgq., F.R.S. 


Ordinary Directors. 


CHARLES LYALL DALZIEL, Esq., Chartered Accountant, Edin- 
burgh. 


ROBERT ELMSALL FINDLAY, Esq., Merchant, Glasgow. 
HENRY E. GORDON, Esq., of Aikenhead, Cathcart. 
JAMES NOBLE GRAHAM, Esq., Merchant, Glasgow. 

Sir LUDOVIC JAMES GRANT, Bart., Edinburgh. 
WILLIAM HUTTON, Esq., F.F.A., F.1.A., Glasgow. 


ARCHIBALD R. C. PITMAN, Esq., Writer to the Signet, Edinburgh. 
DAVID RITCHIE, Esq., Glasgow. 


The Right Honourable J. PARKER SMITH, of Jordanhill. 
SETON THOMSON, Esq., Insurance Broker, Glasgow. 


ARTHUR C. D. GAIRDNER, Esq., General Manager, Glasgow. 


Every description of General Banking business transacted; purchases and 


sales effected in all British and Foreign Stocks. Dividends, Annuities, 
&c., received for Customers. 


Letters of Credit are issued free of charge for the use of Travellers, payable 
in the Principal Towns on the Continent of Europe and in all the chief 


Commercial Cities of the World. They may be obtaimed at the Head Offices 
in Glasgow and Edinburgh and at the London Office. 


At the London Office, Current Accounts are conducted on the usual terms 
of London Banks: Deposits received at Interest. 


ARTHUR C. D, GAIRDNER, General Manager. 


HEAD OFFICES: 
GLAS GOW— Ingram Street. EDINBURGH— George Street. 
LONDON OFFICE—62 Cornhill. George J. Scott, Manager. 


WITH 
162 BRANCHES THROUGHOUT SCOTLAND. 


MELLON 
NATIONAL BANK, 


PITTSBURGH, PENNSYLVANIA, 
U.S.A. 


5 


Statement, September 12, 


IQI4. 


RESOURCES. 

OS LL A LE cE 
Loans and Investment Securities 
Overdrafts 


Due from Banks 
Cash 


$45,015,018.39 
19.97 
5,702,441.76 
3 7,267,540.98 
557,985,021.10 
LIABILITIES. 
Capital - ‘ans ie 
Surplus and Undivided Profits 
Circulating Notes 
Deposits 


56,000,000.00 
2,515,296.99 
5,986,697.50 
43,483 ,026.61 


$57,985,021.10 


Cable Address—-MELLONSON. 


Direct connections with all parts of the United States 
Exceptional facilities for all branches of Banking 
g. 

London Agents, Union of London & Smiths Bank, Ltd 

; i 
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‘THE BANK OF ADELAIDE. 
| | | 


(Established 1865). 


Paid-up Capital - . * 
| Reserve Fund - 


£500,000 
510,000 
1,010,000 
125,000 
625,000 | 
£1.760,000 | 
———— 


Uncalled Capital - “ * 
Reserve Liability of Shareholders 


LONDON OFFICE—11 LEADENHALL ST., Ec | 


Bills on Australasia purchased or collected. 


Drafts and Letters of Credit 
Remittances cabled. 


Deposits received for fixed periods at rates to be 


ascertained on application, and every other description of 
banking and exchange business transacted. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841, 


issued and 


Patp-uP Capita (25,000 shares of £10 each).. 
RESERVE FunD 


RESERVED PROFITS 


. £250,000 | 
£680,000 | 


Ces | 
RESERVE LIABILITY OF SHAREHOLDERS £250,000 


Drafts issued, Remittances cabled, Biilg negotiated or collected, Deposits | 
received for fixed periods at rates to te ascertained on application, and all || 


Banking and Exchange Business connected with Western Australia conducted 
through the 


London Agents: 
THE BANK OF ADELAIDE, 11 Leadenhall street, E.C. 


THE EASTERN BANK 


LIMITED. | 


Head Office: | 


4 CROSBY SQUARE, LONDON, E.C. | 


Subscribed Capital 


Paid up ; wae ok £600,000 
Reserve Fund bie .. £55,000 
Reserve Liability of 


Shareholders 


£1,500,000 | 


£900,000 


BOARD OF DIRECTORS. 
The Right Hon. LORD BALFOUR OF BURLEIGH, K.T. 
(Chairman). 
Sir JACOB E. SASSOON, Bart. 
J. C. GEORGES BOUILLAT, Esq. 
G. BROMLEY-MARTIN, Esq. 
EMILE FRANCQUI, Esq. 
J. S. HASKELL, Esq. 
J. LEIGH WOOD, Esgq., C.M.G. 


ae 


t 
| Branches—BOMBAY, CALCUTTA, BAGDAD. 


The Bank issues Drafts, Telegraphic Transfers _ 
‘Letters of Credit, negotiates and collects r a 
| Exchange, and transacts Banking and ger +A 

Business in connection with the East on term | 
'be had on application. aon 
Deposits are received for 1,2. or 3 years . aaah | 
cent. per annum, and on current accounts in ‘onus || 
is allowed at 2 per cent. per annum on the min 
| monthly balances. | 


F. H. SUTTON, Manager. 
— 


——$—_—— 
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HOKKAIDO COLONISATION AUSTR ALI AN 


BANK. 
MUTUAL PROVIDENT 

















(HOKKAIDO TAKUSHOKU GINKO.) 





















President : 
Mr. MINOBE (formerly Secretary of Government Finance Department). 


| 
| 
i 
] 
| 
i Established 1900. {| 
| | Established 49. 
‘P| AUTHORISED CAPITAL - YEN 5,000,000 SOCIETY —_ | 
> || pa UP CAPITAL - ~- YEN 4,500,000 ; 
C, = || i aa 
: } The Government holds Yen 1,000,000 of the issued The largest Mutual Life Office in the Empire 
||| capital, but received no dividends thereon for the | 
j first ten years, ending at 1910, and forthe ensuing ||f Funds: £32,000,000. Annual Income: £4,000,000. | 
und — ||| five years the dividends thereon go to reserve ; 
funds. The Government, on the other hand, holds = 1} 
be special control over the Bank. | & 2 oe ] ‘ 
oe ares | MODERATE PREMIUMS. |) : 
j } 
The chief business of the Bank as prescribed by law is - 
— ‘|| the advancement of loans on immovable property, especially LIBERAL CONDITION 
i| cultivated fields, also to irrigation associations, to public S. 
i bodies, to economical associations formed according to the 
| law to assist the lower classes, and to other organised WORLD WIDE POLICIES 
| associations. - * 
| The Bank is privileged to issue debentures to the extent Dae 7 as = 
I] of five times its paid up capital. 
{| The following table shows the development and the present 
i| condition of the Bank :— 
ee ee , December, December, December Every Year a Bonus Year. 
1902. 1907 1912. 
000 | | instal 1,402,387 .. 4715218 .. 16,496,257 | 
| Loans instalments...... 402, oo O75, -» 16,426, - 
000 ~ gequlie a fixed term... 415,460 .. 2,650,692 -. 1,262,015 | Whole Life Policies, 20 years in | 
on shares and debentures .. \ oe Y ea J .259 | 
~ » Warious, products... 212,729 .. Lasso .. = 1/f force, show average increase by }| 
|| Overdrafts on current account .... ~  .. 17,960... 331,085 || i 
}] Sess topaits =.) a005e7 <! ggaee : goes || BOMUS exceeding SO per cent. 
i Debentures issued .............+++ = . 3,230,000 .. 13,795,260 he eee na 
| eS rr 41,400 .. 381,000 .. 1,051,600 mae 
= Endowment Assurance Results also unsurpassed. 
all |! i 
sted | ‘|| Head Office: SAPPORO, JAPAN. Branches: TOKIO and elsewhere. 
| | 


37, THREADNEEDLE ST., LONDON, E.C. 


NY} Alexanders & Co., peti & LONDON BANK 


LIMITED, 


| ESTABLISHED IN INDIA IN 1844. 
|24 LOMBARD ST., E.C. 

| Registered in London under the Companies Acts, 1862 and 1867. 
Capital... aii ... 1,000,000 | CAPITAL, £500,000, in 20,000 SHARES of £25 Each. 


Subscribed... ... __.... 900,000}  SuBSCRIBED CAPITAL, £337,625, fully paid up. 
‘Paid-up _.... a a 500,000 

Reserve Fund ..... sant 100,000 
D0 3 . 

£100,000 in £10 (fully paid 6 per|Head Office—5 Bishopsgate, London, E.C. 


cent.) Preference Shares. 








Limited. 


D0 


nr a 


66 


| 
| 





; 








| 
“~- 4 
" £800,000 in £10 Ordinary Shares | pinacrons. 
(£5 paid). | Col. W. GRAHAM SMITH, Chairman. C. C. McLeod, Esq 
| A. F. Simson, Esq. F. H Cumberlege, Esq | 
oo | A. T. Rawlinson, Esq. C. Carew Robinson, Esq. | 
P. B. Baker, Manager. J. Banks, Accountant. 
DIRECTORS 
y _ " sa a : BANKERS : 
MW ILLIAM CLEVERLY ALEXANDER, Chairman. The Bank of England and Union of London and Smiths Bank. | 
| Ropert ERNEST ALEXANDER. osama 
) GEORGE CLEVERLY ALEXANDER. Messrs. W. B. Peat and Co., and H. 8. McAuslan, Esq. | 
; ] PHILip PEMBROKE ALEXANDER. | Baancuzs : _ | 
, | COLIN FREDERICK CAMPBELL. Calcutta, Delhi, Lucknow, Mussoorie, Simla, Karachi, Amritear. 
und | | Ma ri" y . a AGENTs aT BomBar: i 
of | nager—}’, NEWcomB. | Secretary—A. K. Bruce. The Bank of Bombay. 
oy) el | 
| °r\<7 . . e { 
} to | | Approv ed Mercantile Bills discounted, Current Accounts are opened and kept on same terms as by London | 
| | Cans granted on negotiable securities, | ®*“*™ a a 
av 2 iv : t. s allowed on Twelve Months’ Fixed Veposits; lor on i 
es | n oa recely ed on deposit at call and short | actin lame anntte bad on enaiantion. : 
| 0 Ices at curr od | Purchases and Sal ffected i ll British and Foreign Stocks Pay, | 
um | from time t ent market rates, as adv ertised | pansiene, baneiiien, ctn., suniion® tees of shane to constituents. 
lie _to time in the daily papers. wor Letters of Credit and Circular Notes issued, payable on the Continent of 
r, | nger periods on specially agreed terms. Europe, Egypt, Africa, China, Australia, New Zealand, America, Canada, etc., 
———— — 


— 


and the Bank draws upon most parts of India. 
















mage 
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Number. 













































| AFRICAN | 
BANKING CORPORATION, LTD. English, Scottish ¥ Aus rin 
“na meee Bank, Limited. 

sore eine eno Peghecetn Sean Head Office: 38 LOMBARD STREET, Ec. 





Reserve - _ 2 210,000 eapisiiibliiliids aiisiiieen 
Board of Directors. er ee - = £1,078,875 0 0 








James Dalison Alexander, Chairman. Paid-up Capital - ° e 539,437 10 i 
Robert Littlejohn, Deputy-Chairman. ° 
Stanley Christopherson. Further Liabitity — Pro- 

Sir Godfrey Lagden, K.C.M.G. prietors - oe 539,43710 0 


Sir Sigmund Neumann, Bart. 


William James Thompson. Reserve Fund - " ” ~ 350,000 0 0) 
George William Thomson, J.P. a ee 
Manager—J. M. WALLACE. Board of Giteseere. 
Seep . Bs HEGAN, EsqQ., C hairman. H 
Branches in South Africa. JOHN ANNAN BRYCE. Esc 
e a aN GN AL by uSQ., M.P. 
General Manager So th Af a—CH ARLES LIPP. 
; ern Ain as HON. Sir JOHN A. COCKBURN, K.C.M.G. 
Aberdeen, Bloemfontein, Boksburg, “Bulawayo, urghersdorp, = wreéver then 
Calvinia, Cape Town, Cape Town (Long Street), Durban, Durban JAMES rao, Esq. 
(Pine Street), East London, Flagstaff (Pondoland), Gatooma, THE RT. HON. THE VISCOUNT KNUTSFORD, 
Germiston, Graaff Reinet, Grahamstown, Idutywa, Johannesburg, JOHN PATERSON, Esa. 


Johannesburg (President Street), Keiskama Hoek, Kimberley, King 


William’s Town, Koffyfontein, Kokstad, Malmesbury, Molteno, Manager and Secretary—E. M. JANION. | 
are Moorreesburg, Mossel Bay, Nieuwoudtville, Oudtshoorn, Assistant Manager—GEORGE SCOTT, 
Paarl, Noorder Paarl (Sub Branch), Pietermaritzburg, Piquetberg, Accountant—JOS. GRIEVE. 
Port E bisabeth, Pretoria, Queenstown, Salisbury, Shamva, 
Umtata, Worcester and Wy nbe rg. Bankers. 
Agenc oe Seinslon, BANK OF ENGLAND; LONDON COUNTY AND 
New York, 64 Wail Street. ee 


Ag iM. LOGAN. 
i Fe ow a etl eee Letters of Credit ant eatae on the Branches and 


Hamburg, Ness 1- BANK OF BRITISH WEST AFRICA, LTD. | Agencies of the Bank in Australia can be obtained at the Head 


Every kind of approved Banking business is transacted at the Office, or through the Agents of the Bank in the chief Provincial 
Head Office and Branches. Current Accounts are opened, Drafts Towns throughout the United Kingdom. 
issued, Bills and Securities collected, the Sale and Purchase of 
Stocks, Shares, etc., undertaken, and Securities and Valuables 
received for Safe Custody. Deposits for fixed periods or at notice Bills Negotiated or forwarded for Collection. 


ure received on terms and rates to be ascertained on application. ‘ dee 
Banking and Ex n Business of every description | 
Every officer of the Bank is pledged to secrecy as to the business e ing an change . . , - 


affairs of the Bank and its customers. transacted with Australia. 


THE MERCANTILE BANK 
OF NDA LINGTEDY | NATIONAL BANK 


OF EGYPT. 


HEAD OFFICE: (Established by Khedivial Decree, June, 1898, 


e b ht to be 
40 THREADNEEDLE STREET, LONDON, EC. with the exclusive right to issue notes payable at sight to bearer.) 
CAPITAL - - = £3,000,000 | 
aa (in 300,000 Shares of £10 each, fully paid). 


RESERVE FUND - = £1,500,000. 
Governor - - F. T. ROWLATT, Esq 


Remittances made by Telegraphic Transfer. 














Capital Authorised ... .. £&1,500,000 
Paid-up ... 35 a i £562,500 


Reserve Fund ... — Ba £465,000 Head Office, CAIRO. 


London Committee: 


BANKERS: HON. HUGO BARING. 
Bank of England ; London Joint-Stock SIR CARL MEYER, Bart. 
ks HON. ALGERNON MILLS. 
Bank (Limited). HON. SIDNEY PEEL. 
Branches and Agencies in India, Ceylon, Straits | LONDON AGENCY: 


Settlements, China, and Japan. 


3&4 Lothbury, E.C. 


1e B : buvs , , ‘ Manager—J. T. BEATY-POWNALL 
The Bank buys and sells Bills of Exchange, issues Pome Managers. F. GILLBE 


Letters of Credit and Circular Notes, and transacts 


Banking and Agency Business in connection with the The National Bank of Egypt transacts all kinds © 
East, on terms to be had on application. Business, including :— 


; a CURRENT ACCOUNTS, FIXED DEPOSITS, CIRCULAR NOTE 
Deposits recely ed for one year at 4 per cent. per DRAFTS AND TELEGRAPHIC TRANSFERS, STOCKS -* 
annum. Rates for other periods on application. COLLECTION OF BILLS, dc. 


Benha, | 
Alexandria, Assiout, Assaam 


5 Offices in Egypt at Cairo (Head Office) Mansoura, 
On current accounts interest is allowed at 2! Beni. Suef, Chitun-El-Kom, Damanhur, Fayoum, Keneh, Lux: ty M se | 


“ee j h Tantah, and Zagaz'g; 
per cent. per annum on daily balances. Minieh, Mousky (Cairo), Port Said, Sohag, Tanab, tor i. 


i 
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THE MERCHANTS’ BANK 


OF CANADA. 


ESTABLISHED 1864. 
Paid-up Capital - ($7,000,000) £1,438,356 


Fund and 
Rovadivided wre ($7, 248,134) £1,489,343 


Head Office: MONTREAL. 


President: Sir H. Montagu Atxay, C.V.O. 
Vice-President: K. W. BLACKWELL. 
General ——— E. F. Hespen. 


| A GENERAL BANKING BUSINESS TRANSACTED. | 
} 


|| This Institution has 218 Branches and Agencies, extanding 





| from the Atlantic to the Pacific, of which 99 are in | 
| the Western Provinces. 







] Savings a at all Branches. 
| 


|Special Attention given to all Canadian Collections: 
(for which we have excellent facilities), 
| whether forwarded direct to the Head Office in Montreal, 


or to any of our other Branches. 


| 
| 
oe in Great Britain: The London Joint Stock Bank, 
| 





Limited; The Royal Bank of Scotland. 


Letters of Credit and Drafts issued available at any Banking point 
in Canada. Cable Transfers made on any Branch. 


| 


| NEW YORK AGENCY—63 & G5 WALL STREET. 


W. M. RAMSAY, | aoe t 
C. J. CROOKALL, | “8°"- 
| 
| 





NETHERLANDS BANK) The River Plate Trust 
OF SOUTH AFRICA. |Loan & Agency Company, 


= CAPITAL ~~ - © 2 = SiC 











Lonpon BANKERS: 
Capital and Counties Bank, Limited; 
Messrs B. W. Blydenstein and Co. 





THE ECONOMIST. 


Rotterdam. 





CAPITAL FULLY PAID 


RESERVE FUND - - - - £7,800,000. 


ROTTERDAMISCHE BANKVEREENIGING 







Amsterdam. 


- £30,000, 000. 





COLLECTIONS. 
LETTERS OF CREDIT. 
FOREIGN EXCHANGE. 


PURCHASE AND SALE OF 
STOCKS & SHARES. 





Directors: 


9 





Limited. 

SUBSCRIBED & PAID-UP CAPITAL - - 240,000 $$$ | 

ae CAPITAL. | 

Heap Orrice: | 

| AMSTERDAM, Keizersgracht 380. 200,000 “A” Shares of £10 each ... ... £2,000,000 | 

| 100,000 “B” Shares of £5each ... ... ... 500,000 | 

Lonpon AGENCY: ——es fl 

2 Great Winchester street, E.C. | £2,500,000 ] 

| London Manager: J. Cost-Budde. = 1 
| Reserve Fund £1,000,000. 

| 





BRANCHES IN SoutTH AFRICA: 


Cape Town, Bloemfontein, Johannesburg, Pretoria, 
Potchefstroom, Witbank, Premier Mine. 


Telegranh.. Te eared to grant Drafts and Letters of Credit, and to make 
Colony. Nata) rs upon its Branches as well as upon its Agencies in Cape 

= . inge River Colony, and Transvaal. 

ills ne tin tad 

| trans sacte - Seppe - collected, and every description of Banking Busines iT 

Cc Pe m with South Africa, 40&ns, 
} Urrent Acc. ‘ . 

aA ints kept and Deposits received for fixed periods. 

| The Bank acts 


| in South Africa as Agents for the 


JAMES ANDERSON, 


A. E. BOWEN, Esq. 


E. ROSS DUFFIELD, Esq. 


ce tt iin 


Esq., Chairman. 
P. W. CARR, Esq. 
R. A. THURBURN, Esq. 


ltt et 


The Company undertakes all kinds of Agency business in the 

tiver Plate, especially in the following cases: Repr esentation ol 
| Companies, Trustees for Debenture Issues, Issue and Service of 
Winding-up of deceased and other Estates, Agencies o! 
| Estates, and General Agency business. 


| 2 
| PRETORIA HYPOTHEEK MAATSCHAPPY Further information can be obtained at the Hzap OFrrice: | 
| ("reteria Mertgnge Company). |No. 52 Moorgate Street, London, E.C. | 
Hn EsTaBLisHED 1889, 1 
oney advanced on loan on the seeurity of lamded property. G. PROCTOR, Manager and Secretary. | 
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|THE PROGRESS OF THE 
NATION 


In its various Social and Economic Relations 
from the beginning of the Nineteenth Century 


By G. R. PORTER. 


A COMPLETELY NEW EDITION REVISED AND BROUGHT 
UP TO DATE BY 


F. W. HIRST (Editor of.“ The Economist’). 


Demy 8vo, xvi.+ 735 pp., 21s. net. 


Porter's Progress of the Nation was the most important and valuable 
record of the national and imperial development of Great Britain from the 
standpoint of labour, wealth, capital, transport, commerce, and finance 
in the first half of the last century. The last edition appeared in 1850, and 
Mr. Porter’s death put an end to the improvement of his great work. 


The time seems to have come when The Progress of the Nation should be 
carried forward to our own time. To effect this, all that is bestin Mr. 
Porter’s work has been preserved, many obsolete or irrelevant chapters 
have been omitted and many more added. The new Progress of the Nation 
is practically a new book, covering the last century of British progress in 
all branches of manufactures, commerce, and finance. 


METHUEN & CO., Ltd., 
36, ESSEX STREET, LONDON, W.C. 


THE QUEENSLAND NATIONAL BANK 


[October 24, 1914. 


SALISBURY HOUSE, 


Entrance from— 
LONDON WALL, CIRCUS PLACE, FINSBURY CrRous, | 


and WEST STREET. | 


HALLS for PUBLIC MEETINGS can be Hired upon the 
following terms :— | 


GREAT HALL.. Lower Ground Floor .. Holds 600 .. 25 5 


| 


HALL 77.. .. Lower Ground Floor .. Holds 200 .. g2 49 5) 
HALL 20 .. .. Lower Ground Floor .. Holds 125 .. 214 44 §| 
HALL 5 .. .. Lower Ground Floor .. Holds 100 .. £4 44 


Each Hall is provided with Committee Room without extra 
Charge. 


The Committee Roems, when available, can be engaged separately | 
fer Private Meetings at a charge of £1 1s., and for Arbitrations at | 
a charge to be arranged. 

Three hours allowed for Meetings, 


Offices and —— Rooms to Let. 


Apply at the Comptroller’s Office, Room 226. 


Telephone 2221 P.O. Central. 


SALISBURY HOUSE ESTATE, LIMITED, 


G. E. PIKE, F.S.A.A., F.C.1S., 


SALISBURY HOUSE, Secretary. 
FINSBURY CIRCUS, 
LONDON, E.C. 


: e ° 
INCORPORATED IN Qu EENSLAND. LTD. BANK OF } I V ERPOOL L t d 
Bankers to the Queensland Government under iml e j 


agreement extending to 30th June, 1921. 
Subscribed Capital - - : £800,000 © 0 
Pai’-up Capital - - - - £480,000 0 0 
Reserve Fund - - «= = £166,000 0 0 
interminable Inscribed DepositStock £3,091,669 4 5 


Under Government Audit. 
Lonpon Directors: 
JAMES MILNE, Esq , Chairman. 
REGINALD HOPE SPENS, Esq., 
WILLIAM CHARLES DAWES, Esq 


Branches in Sutton. Biathunens, a Sietniatent Subscribed Capital, £13,799,760. 


the State of Queensland. 

Letters of Credit, Drafts,and Telegraphic Trans- 
fers granted. Bills purchased or forwarded for 
collection. Deposits received for fixed periods upon 
terms which may be ascertained on application 

Heap Orrice—BRISBANE, 

Lonpon Orrice—8 | Ruineet s street, E.C 


J. P. Reynoups, Chairman. 


EQUITABLE F REVERSIONARY = 


OswaLp DoBELL. 


INTEREST SOCIETY, LIMITED} S88. Possioon. 
§ 


| Wictuiam. R, GLAzZEBROOK, 


10 Lancaster Place, Strand, W.C. 


LIVERPOOL, ENGLAND. 


Established 1821. 


Paid-up Capital, £1,724,970. 
Reserve Fund, £875,000. 


DIRECTORS. 
F. W. CHANCE, 
A. T. NEILSON, 
| James E. Hacaas. Sir HELENUS R. — 
| BENJAMIN. NOBLE. Ww. Peart Rosixso 
ALAN A. Paton, | Jno. A. SLINGSBY. 
EDWARD Patt, Isaac H. STOREY. 
JoHN RANKIN. | Sir WittiaM H. Tarte, Bart. 


Dep uty-Chairme n. 


General Manager—James H. Simpson. Assistant General Manager— ort. L. McGLasHEN 


EST: ABLISHED 1835. 
CAPITAL PalD- UP - - £500,000. 


This Society Purchases Reversionary 
Property, Life Interests and Annuities, 
and grants Loans on these Securities. 


Forms of P repeals may be obtained at 
the Office as above. 


Telephone 11807 Central. Mth October, 1914. 


Second Edition. 


London Agents—G vn, Mrits, Currie & Co.; Barcray & Co., Ltd.; Wit1ams Deacon's Ban 
Courts & Co.; and UNION or LONDON aND Sirus Bank, Ltd. 


Manager, Head Office—J. J. Ritcuir. 


District General Manager, Northern District—F. W. CREwDs0N. 
Do. Do. North-Eastern District—Broprick Dave. 


x, Ltd. 


Every description of Banking, Trustee, and Foreign Exchange business transacted. 


Limp Cloth, 


WRIGHT’S “YIELD” TABLES. 


Giving at a Glance the actual return to the Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, and paying Dividends from 1 to 10 per cent. 


PRICE TWO. SHILLINGS. 


Post Free from A. W. WRIGHT, Langdale, Woodside Grove, North Finchley, 
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Losdos and Brazilian 
Bank, Limited. 


ESTABLISHED 1862.) 
| gubscribed Capital, 125,000 Shares of 
| £20 each ; od ue A 
| Paid-up Capital 
| Reserve Fund 


| 
| 


£2,500,000 
£1,250,000 
£1,400,000 


Head Office: 7 Tokenhouse Yard, London, E.C. 


DIRECTORS. 
John Beaton, Esq. (Chairman), 
William Douro Hoare, Esq. (Deputy Chairman). 
Max Julius Bonn, Esq. 
Leonard D. Cunliffe, Esq. 
Maurice George Carr Glyn, Esq. 
John Gordon, Esq. 
Charles Seymour Grenfell, Esq. 
Charles Evelyn Johnston, Esq. 


E. A. Benn, 


Ps 


MANAGER: 
A. Wa 


GENERAL 
Saunders. 

N. F. Duff and T. J. Finnie 
H 


SECRETARY: 
| Joss SOB-MANAGERS: 
LyspecTOR OF BRANCHES L.. Richardson, 
Caer Accountant: T. H. Hughes. 

BANKERS, 
Bank of England; Messrs Glyn, Mills, Currie & Ca, 


BRANCHES. 


Brazit—Rio de Janeiro, Mandos, Parad, Ceara, 
|| Pernambuco, Bahia, Santos, Sao Paulo, Curityba, 
|| Rio Grande do Sul, Porto Alegre. 


River PLare— Montevideo, Buenos Ayres, Rosario. 
Usrrep States—New York (Agency). 


France—Paris, 5 Rue Scribe. 

i 

| Porrveat—Lisbon, Oporto. 

Agents or Correspondents in all the principal 
| Cities of BraziL, UrvuGuaAyY, ARGENTINA, the UNI‘ ED 
| Srares,and Evrorr. Drafts, Letters of Credit, and 
| Cable Transfers issued on Branches and Agents. 
Bills of Exchange negotiated or sent for collection. 





Letters of Credit issued for the use of travellers in 
|| Brazil, the River Plate and Europe, 
| description of Banking 
I 


and every 
business undertaken, 


e slacken 


; 


The London and River 
Plate Bank (Limited). 


Established 1862, 

Authorised Capital 
Paid-up Capital 
Reserve Fund 


BRANCHES, 

| ARGENTINE, Buenos Aires, Rosario, Mendoaa, 

Concordia, Bahia Blanca, Cérdoba, 

Tucnman, Parana. 

Barracas (Buenos Aires). 

Once de Setiembre( Buenos Aires). 

Boca del Riachuelo (Buenos Aires). 

Calle Santa Fé (Buenos Aires), 

Calle B 

Aires), 

Montevideo, Montevideo Agency 

(Calle Rio Negro), 

(Agency), Salto(Agency). 

Rio de Janeiro, Sao Paulo, Santos, 

Pern ambuco, Para, Bahia, 

Victoria, Curityba, Mandos 

(Agency). 

E Valparaiso, 

FRANCE. Paris (16 Rue Halévy). 

BELGIUM, Antwerp (22 Place de Meir). 
Agency in New York and Agents throughout 


de Irigoyen (Buenos 
URUGUAY, 
Paysandu 


| 


BRAZIL, 





| CHILE 


the World, 


i 
' 
oo of Credit, Drafts, and Cable Transfers 


Bills negotiated, advanced 
; upon or sent for col- 
sction.—7 Princes street, E.C, 


ji 


FREDRIESSTAD PRIVATBAMK, 


| FREDRIKSSTAD (Norway). 


|Capital, Kr, 3,000,000 


| Fully paid. 


' 
~ 


>; 


Funds, Kr. 1 ,430,000 


j 
; 
i 
; 
' 


General Banking Business. 


i snide 
] + 

| Collections carefully effected at 

fee ot Norway and promptly 

| tted for. Lowest Commission 

charged. 






i Tele raph 
—__ 


~ 


* Address: “ PRIVATBANK.” 


—__ 








munications upon this subject to be addressed to the Manager. 
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CHEMICAL NATIONAL BANK 
NEW YORK 


ESTABLISHED 1824 


Capital and Surplus, $10,000,000 


Transacts a General Banking Business 





B. Martindale, President 


Jos 


H. K. Twitchell, Vice-President James L. Parson, Asst. Cas] 
Francis Halpin, Cashier Edward H. Smith, Asst. Ca 
DIRECTORS 

Frederic W. Stevens 
W. Emlen Roosevelt Charles Cheney 
Augustus D. Juilliard Arthur Iselin 
Robert Walton Goelet Joseph B. Martindal 
William H. Porter Herbert K. Twitchell 








CHARTERED BANK OF INDIA, 
AUSTRALIA AND CHINA. 


38 BISHOPSGATE, LONDON. 
Incorporated by Royal Charter. 


£1,200,000 
£1,800,000 


CAPITAL 
RESERVE FUND 


Court of Directors. 
Sir MONTAGU CORNISH TURNER (Chairman). WILLIAM HENRY NEVILLE GOSCHEN, Esq. 
Sir HENRY STEWART CUNNINGHAM, K.C.LE., Rt. Hon. Lord GEORGE HAMILTON, G.C.8.I. 
THOMAS CUTHBERTSON, Esq. WM. FOOT MITCHELL, Esq 
Sir ALFRED DENT, K.C.M.G. LEWIS ALEXANDER WALLACE, Esq 
T. H. WHITEHEAD, } a eee 
T. FRASER, -W. E. PRESTON. 


Managers, Sub-Manager 


Adgemcies and Branches. 
AMRITSAR ‘“OOCHOW l KUALA LUMPUR , SAIGON 
BATAVIA HANKOW MALACCA | SHANGHAI 
BOMBAY HONG KONG MANILA SINGAPORE 
CALCUTTA ILOILO MEDAN SOURABAYA 
CANTON IPOH NEW YORK TAIPING (F.M.S.) 
CEBU KARACHI PENANG TIENTSIN 
COLOMBO | KLANG PUKET YOKOHAMA 
DELHI KOBE { RANGOON 
Bankers. 
THE BANK OF ENGLAND; THE LONDON CITY AND MIDLAND BANK, LIMITED: THE 


WESTMINSTER BANK, 
LIMITED; THE 


LIMITED ; 
NATIONAL 


THE 
BANK OF 


LONDON COUNTY AND 
BANK OF ENGLAND, 


NATIONAL PROVINCIAL 
SCOTLAND, LIMITED. 


The Corporation grant drafts payable at the above Agencies and Branches, buy and collect bills of Ex 
change, issue Letters of Credit, and transact general banking business connected with the East. Deposits 
of money are received for fixed periods on terms which may be ascertained on application ; interest pay 
able half-yearly, 30th June and 3lst December. On Current Accounts interest is allowed at 2 per cent. 

i > + y >, 
per annum on the minimum monthly balances, provided they do not fall below £200. 





NATIONAL DISCOUNT COMPANY, LTD. | 


35 CORNHILL, LONDON, E.C. 


ESTABLISHED 1856. 


Te.eonarnic Appress: “ Natvis, Stock, Lonpon.” ( Nos. 1484 AvEenve (2 lines) 


TELEPHONES 
i 


Subscribed Capital, £4,233,325. Paid up, £846,665. 













11948 CENTRAL. it 
Reserve Fund, £505,000. || 


DIRECTORS. || 


Epwcnp Tuzopors Doxat, Esq., Chairman 
SigIsMUND FERDINAND MENDL, Esq., Deputy-Chairman, 


Lawrence E, Cuatmers, Esq. WaLTEeR James Heriot, Esq. 


Freperick WitiiaM GREEN, Esq. 
Esq., M.P. 


Manager :—Puitip Harotp WaDE. 
Sub-Manager :—FRaNCIS GOLDSCHMIDT. 
Secretary :-—CHARLFS Henry Goves. 
Josern Gurney Fow ier, Esq. (Messrs Price, Waterhouse & Co.). ; 
Francis WitttaM Pixiey, Esq. (Messrs Jackson, Pixley, Browning, Husey & Co.). 
Usion or Lennon & SMITHS BANK, LIMITED. 


Tue How. Sipngy Peer. 


, 7 3 osq. 
F, Leverton Harris, CuarLes Davip Sevicman, Esq 


Auditors { 


Bankers :— Bank OF ENGLAND. 


Approved Mercantile Bills Discounted. 
Money received on Deposit at Call and Short Notice, and Interest a lowed at the Current Marke 


Rates; and for longer periods upon specially agreed terms. 


Loans granted upon Negotiable Becurities. . 
Investments and Sales of all descriptions of British andi Foreign Securities effected. All com- | 








a 
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—| 
LIVERPOOL: LONDON: 
1 NORTH JOHN STREET. 


| 
24-28 LOMBARD STREET 


INSURANCE 
COMPANY 


LIMITED 


ALL CLASSES OF INSURANCE EFFECTED. 


3lsts DECEMBER, 1913. 


CAPITAL PAID UP 

LIFE FUNDS 

SUPERANNUATION FUND - 

ACCIDENT FUNDS 

MARINE FUND.- 

FIRE, RESERVE FUNDS, INCLUDING 
BALANCE OF PROFIT AND LOSS _ .- 5,949,555 


£441,702 
£11,345,906 
130,443 
780,137 
970,392 


£19,618,135 


General Manager—GEORGE CHAPPELL. 
Sub-Manager—J. J. ATKINSON. 

—~ALEX. D. ROBERTSON & WALTER CARTER. 
Accident Department—R. W. THOMPSON, 


Secretary 


Assistant Secretaries 


Manage r. 


in’ London—ROBERT M’CONNELL, 
——{—"—> 
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NEW LOANS AND NEW COMPANIES. 


| 
| 
| 
| 
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October 24, 1914.) THE ECONOMIST. = 


The new issues of the current year and date of | 


ng of the lists have been as follows :— 


Total First Further 
Nominal Cash Payment Lia- 
Capital. Subscription. Thereon. bility, 
£ £ £ 


openi 


ount previously recorded . ‘ 3,141,036 


THE ‘WEFK- 
sor eu er, 7 % ist Mort. 
Debs., £50 at par Oct. 17) .. 10,000 .. 10,000 


r Co 
ammond Manufacturing . 
. Pte. Cum. Pyef., 10s, 


7% g 
t whicl 5s will be called up 


(Oct 20) 75,000 37,500 18,750 
Pennsylvania . Water and Power 

Co., 5 lst Mt. Sinking 

Fund G ld Bonds, at 88 % 


IS] ....ccccccceseesecee 142,304,673 | 1910 anes 
Ti -- -cncadupennean’. E> ibateiadnennadeutal 
le ccesngiecmahiie SL aieimendssaschebibens 


Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the ECONOMIST, 3 Arundel street, Strand, 
London, W.C. 


COMPANY MEETINGS, &c. 


-———___ 


ANGLO-SOUTH AMERICAN BANK, LIMITED. 


CHANGED CONDITIONS OF BUSINESS. 


The twenty-sixth annual general meeting of the shareholders 
in the Anglo-South American Bank, Limited, was held, on the 
21st inst., at Winchester House, London, Sir Robert 
Harvey (the chairman) presiding. 


REPORT OF THE DIRECTORS. 


The report of the directors for the year ended June 3oth last 
stated tl rat : — 
The net profit, after making allowance for rebate, &c., 
amounts to £279,055 10s 3d, which, together with £49,000 
123 gd brought forward, makes a total of £328,056 3s od, of 
which £123, 529 3s 4d was absorbed by the interim dividend 
aid on April rsth last. The sum of £3871 13s 4d is payable 
the directors by way of additional remuneration, as per th 
sociation, but they do not, in the present circum 
pose to avail themselves thereof. There is now an 
ance of £204,226 19s 8d, of which the directors 
that 


he os : ea 

be applied to the payment of a final dividend of 

48 per share, less income-tax, payable on 

October 28th, making a total distribution for the 

year of 10 per cent. 

be added to the staff pension and guarantee fund, 
and that the balance of 

104 9 8 be carried forward. 


a 


204,220 


ean war which has broken out since the date to 
unts are calculated is fraught with such im. 
¢ yy to the trade of those countries where we 
at the directors consider it prudent to recom- 
, ae of a slightly reduced dividend, and to 
the whole of the available balance. 
me time they regret to advise that the general fall 
€ of securities renders it me essary to appropri ite 
Writing down the value of assets under that head- 
lave transferred that amount from the reser ve 


rpose, thereby reducing the latter to £1,400,000. 


CHAIRMAN’S SPEECH. 


retry 


na 


a a ~t ‘ 
hvering the meeting and the report of the 


:—Ladies and Gentlemen,—I now have 
hove the resolution: ‘“‘ That the report and 
distributed be adopted, and that a final divi- 
of 4s per share, less income-tax, be and is 


payable > i 
payabieé on 28th instant.” Before dealing | 


s 
n 


on I would desire to express on behalf of 


s 


am sure you would wish to be associated there- 


‘Te sympathy with our Belgian colleagues, Mr | 


Mr Aug. de Lantsheere. The former is with 


we are happy to know that the latter was, within | 
safe and well. We are equally glad to have | 


oo 


. 108,333 .. 95,304 47,652 .. 47,652 | 


i a ~ 142,804 «s (‘QAR 2: 14,402 | 


Total offered for subscription to date | Total offered for subscription for the 
in— whole year— 

1914 .cccccccsececccccccs £175,285,040 | 1915 eseccccees £196,536,988 

fee core cccocecececseéé |= 1912. seeeees 210,850,156 


| 
1GI2 .cccccccccccccccccoe 186,710,779 | 191]. coecccese 191,759,352 
| 
| 
| 


and secretary (Mr Albert K. Raphael) having | 





#Ur 


a rned that the mx nee t in Paris and Ham 
burg, are suffering no very severe inconvenience. We 
debted to them for their « 
stances. You may | 
staff j in London have ] 
give full pay to those 
married, and to keep oper 
of seniority. Several of 
home to enlist, and suitable 
them. I am sure that th 


A DEVIATI 

It is our custom at thes¢ 
condition of ea in the 
think you will agree with me 
will be more profitable to give ou 
international position which has arisen i 
E uropean war, because this has so completely 
outlook and conditions of business that 
for us to regard matters from an enti 
tothat ordinarily adopted. The prosperity 
as you are well aware, largely depended in the 
tinual flow of European capital, which has for the la 
so decreased steadily, and recently ceased entirely. 
country, which has for at least 12 months past boon passing 
through a commercial crisis of some importance, arising 
causes which have os dy been discussed, on the last occasion | 
when we met, is now suffering still more intensely from the 
aggravation thereof and the dislocation of its trade by the war. 
This last event may, however, in some respects have a beneficial 
effect, inasmuch as the closing of the granaries of Russia to the 
rest of the world and the demand for meat to be consumed by the 
belligerent armies will tend to raise the value of those commo- 
dities, which form so considerable a proportion of the exports 
of the Argentine. That Republic may also be able to export 
a certain quantity of sugar this year, as the crop has+been 
exceptionally large, and the price in European markets, 
although not now at its highest level, is still high enough to | 
permit exportation at a small profit. 

THE FALLING OFF IN ARGENTINE TRADE—IMPROVED PROSPECTS. | 

In order to convey to you the great falling off which has 
been experienced in the trade of the country, I need only 
quote the figures for the first six months of this om They 
are as follows :—Imports, $171,016,664 gold, a decrease of 
$38,158,725 gold, or 25 per cent.; exports, $213,733,954 gold, 
a decrease of $79,343,802 gold, or 37 per cent., compared with 
the same period of 1913. You will be glad, however, to learn 
that the prospects of the coming cereals crops are good, and 
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siderable improvement in the economic position in the Ar 
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CHILEAN NITRATE EXPORTS. 
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The effect of the war upon 
be very important. You will probably “a aware that 


3 per cent. is taken by German 


of the 
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etter 

the || 

kewise || 
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total export of nitrate y and 


3 
ther belligerent Powers, and as these | 


2s per cent. by the ot 
countries will scarcely be in a position to take any 
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quantity during the course of the war, and 
afterwards, trade with Chile is likely to 
organised, and the purchasing power of the 
reduced. It must, however, be borne in 

dition is only temporarily unfavourable, 


| material from which the nitrate 1s manufacture 


plant and machiner remains 
to say that the ‘ hile ean dollar, 
June 30th, is to-day quoted 


| tries in which we = not 


interests by way of holdings 


an only make the general stat 


i more or less affected by the 


I believe there is scarcely 
America where some special Gov 
the occasion have not been found necessary. 

THE MONEY MARKET—NEW CONDITIONS 0! 

Of the steps taken in England to readjust the money market to 
the circumstances of the moment I do not think it necessary for 
me to say much, as you are all well aware that they have been 
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successful in avoiding anything in the nature of a panic or real 
financial difficulty, and one may well expect from that fact that 
the further measures which the Government may find it neces- 
sary to adopt will be equally efficacious. We are now facing 
new conditions in international trade, and the exchanges be- 
tween England and foreign countries have become seriously dis- 
organised. This is a question of very considerable importance 
to South America, both to Chile and the Argentine, from which 
latter country, as I have already said, so large a proportion of 
our food supplies are drawn. It has, therefore, been our con- 
stant endeavour to continue without intermittence the facilities 
given to our clients to finance their shipments, and I am happy 
to say that we have received from many of them expressions of 
high appreciation on the success of our efforts. 


THE RESULTS OF THE YEAR. 


Taking into consideration all the circumstances of the 
moment, I am sure you will all appreciate the difficulty one has 
in endeavouring to forecast the course of our business in the 
near future, depending, as we do, upon not only the ordinary 
economic laws, the production and consumption of the neces- 
saries of life, but also upon the duration of the war. We have 
accordingly concluded that it is well for us to adopt an ultra- 
cautious policy in regard to the distribution of profits which we 
have at our disposal up to June 30 last. You will observe from 
the figures submitted to you that these show an aggregate of 
£279,000, as against £320,000 last year. This shrinkage is, of 
course, in no way due to the European conditions to which I 
have referred, and which have only arisen since August, but to 
the economic position in South America, where, as I have 
already stated, business has not, during the year, been in at all 
a satisfactory condition. In addition, however, to this fact, we 
are unfortunately, and for the first time, in the position of 
having a depreciation on our securities. If you will turn to the 
balance-sheet you will see that we divide our investments into 
two classes—first, English and Foreign Government, Railway, 
and other securities, and, secondly, holdings in foreign banks 
and kindred companies. Both of these classes have been affected 
by the general fall which has taken place in securities here, and 
we have deemed it well to deal with the matter from the point 
of view of the present date, when, as you know, there has been 
a considerable fall in prices as compared with June 3oth last. 
We have, therefore, appropriated the sum of £160,000 from the 
reserve fund in order to write down the value of these assets, 
and I may tell you that when this has been done they will repre- 
sent in our books a figure lower than their actual value to-day, 
so that should there be any recovery in prices, there will be 
something in hand with which we may be able to deal on a sub- 
sequent occasion. 

DISTRIBUTION OF PROFITS. 


Having thus dealt with the assets and liabilities, we propose 
to give you a final dividend at the rate of 4s per share, absorb- 
ing £84,562 108, to add £9,500 to the staff pension and guarantee 
fund, and to carry the balance of £110,164 9s 8d forward. We 
are disappointed at having to ask you to accept a slightly lower 
dividend than on previous occasions, but bearing in mind the 
progress which has been made in increasing the rate of dividend 
during the last few years, we feel sure that you will not be 
disappointed, and that, in the present conditions, as already 
explained to you, you will consider it to be in accordance with 
your true interests. You will observe that whilst submitting 
this rate of dividend to you, the board of directors do not 
avail themselves of the additional remuneration to which they 
are entitled by the articles of association, neither do they re- 
commend that the staff should receive what has become a cus- 
tomary bonus. I now beg to move the resolution which I have 
read, and, when this is seconded, shall invite any comments 
which you may have to make in reference to the report now 
submitted. 

Mr. Edward Bunge seconded the motion. 

The Chairman then invited discussion, but no shareholder 
rising to address the meeting, he put the motion, and it was 
carried unanimously. 


FORMAL BUSINESS. 


Mr Charles Eugene Gunther proposed the re-election of the 
retiring directors, Sir Robert Harvey and Mr E. E. Barclay. 

Mr Alfred Naylor seconded the motion, which was carried 
unanimously. 

The Chairman : On behalf of my colleague and myself, I beg 
to thank you very much for the continuance of your support, 
and we will do our very best to merit your choice. 

Mr J. Sterry Baines proposed the re-election of Messrs Price, 


Waterhouse and Co. as auditors for the year ending June 3oth 
next. 
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. > ee 
Mr John Parsons, jun., seconded the motion 


: whi 
unanimously agreed to. ich was /} 


VOTE OF THANES TO THE BOARD. 


Mr Edmund Harrington: Ladies and Gentlemen —Bef 
the meeting closes I should like to propose a vote of Gaited 
the chairman, the board of directors, and the managing dir 7 
and staff for the skill and success with which they cau 
ducted the affairs of the bank during the past financial Da | 
The current year will, no doubt, be a troublesome one for oo | 
officials all the world over, but, from my own experience, both } 
in this country and in Chile, I have no hesitation ip sayin 
that the interests of shareholders, as well as of depositors cant i 
not be in better or abler hands than those of the chairman the } 
managing director, and the other members of the board. We! 
all know that bank officials are apt sometimes to be bound by | 
red-tape traditions, but this cannot be said of our managing || 
director and his colleagues, who display a surprising adapt. | 
ability under new and novel conditions as they arise, combined } 
with an unfailing courtesy, which all of those who have busi. || 
ness with the bank will, I am sure, readily acknowledge. It || 
gives me great pleasure to propose this vote of thanks. | 

Colonel Westropp seconded the motion, which was c ily | 
carried. 


| 
' 
! 


cordially 


| 
THE CHAIRMAN’S ACKNOWLEDGMENT. 


The Chairman: Ladies and Gentlemen,—On behalf of my/|! 
colleagues and myself, as well as of the staff, I beg to thank |! 
you most sincerely for the very kind vote of thanks proposed |} 
by Mr Harrington. It is true that the board do their very best || 
in the interests of the company, but we rely chiefly on al 
managing director and his associates at home and abroad. They |! 
have to bear the heat and the burden of the day, and the way 


in which they have met all the various difficulties arising from || 

. . ' 
the present complicated circumstances has met with the admira. || 
tion of everyone associated with them. The board cannot be|! 


too grateful to those who have worked with such satisfactory || 
results. I thank you very much indeed, ladies and gentle- | 


men, and your vote shall be communicated to our employees || 
abroad. 


The proceedings then terminated. 





BALDWINS, LIMITED. 
SATISFACTORY RESULTS. 


The annual general meeting of the shareholders in Baldwins, | 
Limited, was held, on the 22nd inst., at the Grand Hotel, | 
Birmingham, Colonel J. Roper Wright (the chairman), pre-|| 
siding. 

DIRECTORS’ REPORT. 

The report of the directors for the year ending June 3oth last 
stated that :— 

The profits on manufacturing and trading accounts, &., for 
the year, including balance of interest and dividend account, 
amount to £209,178 13s gd. Against this sum the following 
charges have been made :—£15,472 16s 8d for management €X-}) 
penses, including income-tax, directors’ and trustees fees, 
solicitors’ and auditors’ charges, &c.; £15,264 8s od for ex: || 
penditure on alterations, improvements, and development of || 
mines, and £30,000 for depreciation. The payment of pre-|) 
miums on sinking funds for the redemption of leaseholds and 
debenture stock absorbs £11,357 78 1d, and payment of the de- 
benture interest £22,500. The amount required for the pre- 
ference dividend is £13,750, which includes the dividead pay: 
able on August 1, 1914. 

To the aheaes die left of £100,834 1s 3d has to be added 
the sum of £49,054 138 9d brought forward from last year, 
making a total of £149,888 15s. From this sum £13,75% — 
an interim dividend on the ordinary shares of 2} per cent. paid | 
on April 4, 1914, has to be deducted, leaving £136,138 + 
Out of this sum the directors have appropriated ae 
reserve, leaving a balance of £111,138 158. They ee 
that a final dividend of 74 per cent., free of income-tax (ma re 
10 per cent. for the year) be paid on the ordinary oe of 
would require £41,250, leaving {£69,888 15s to be carrie 
the credit of next year’s account. 


CHAIRMAN’S SPEECH. 


The secretary (Mr G. V. Hazelton) having read the notice 
convening the meeting and the report of the auditors, on 

The Chairman said: Gentlemen, Though the go 
£60,000 less than they were last year, your directors, ka 
the drop in prices and of trade generally during the 
half-year, are satisfied with the results, which we = re || 
bear favourable comparison with similar companies. | aA calf 
gard to the balance-sheet, you will see we have piace a 


: f avail- 
' £25,000 to the reserve fund, putting the remainder 0! the 


. men t 
able balance to the carry--over, which after payment aa 
dividend we recommend will be £69,888, as ag2!5= 9,99" I 
for last year. 


SS eee 










































3 





|| amount to be 


i] sheet 
| and asseé 


| 


‘ 
i, 110N, DeCause 


October 24, 1914.] 
| 
| 


1 FORMAL BUSINESS AND VOTES OF THANKS. 
| 
j 
| 


Rn 


CONTRIBUTIONS TO WAR FUNDS. 


.. we have done owing to the general disturbance of busi- 
ee d by the war, and also to meet what calls we may 
ae ee for contributions towards the war funds in various 
I am sure you will all agree with us that it is 
do all we can as far as our means allow. With 
when Lord Kitchener’s appeal was made, your 
h a view to aid recruiting, made an offer of 
to the wives of their employees. The scale 
fixed, after careful consideration, was at the rate of 1os a week 
he wife and 1s for each child under the age of 14; other 

be dents are to be helped after an examination of their 
— ons ces. The number of men who have joined the 
ae in the company’s various works is 674, and the weekly 
“ae calculated according to the present figures, will 
tween £7,000 and £8,000 over the current financial 
assuming, of course, that the war goes on. Your 
directors have also contributed about £1,000 to various local 
fy in connection with the Prince of Wales’ Fund and the 
Relief Fund. We feel confident that in taking these 
receive the wholehearted support of the share- 


have on us 
directions. 

out duty to 
this object, 
directors, wit 
fnancial help 


| cole 
| allowances, 


year—that 1S, 


funds 
Belgian 
| steps we shall 
holders. 
DISCHARGE OF LIABILITY ON PORT TALBOT STEEL DEBENTURES. 


I do not think there are any other matters which you would 
wish me to dilate upon, but I desire to call your attention to 
the discharge of the liability on the debentures of the Port 
| Talbot Steel Company, which figured in your last balance- 
I may add that the value of all your works, collieries 
ts is satisfactory to your valuers and auditors. I now 
“ That the statement of accounts, balance-sheet and direc- 





move : 


il tors’ and auditors’ reports thereon be entered on the minutes, 
and that the same, together with the payment of the preference 
i] an 


dividend up to and including August 1, 1914, and the interim 
| dividend on the ordinary shares paid on April 4, 1914, and 
lother acts of the directors as thereby disclosed, be approved 
| and accepted.” 
| Mr Stanley Baldwin, M.P. (vice-chairman) 
| motion, which was unanimously agreed to. 


The Chairman next moved that, in accordance with the direc- 


seconded the 


'| tors’ recommendation, a final dividend of 74 per cent., free of 


income-tax, be paid on the amount paid up on the ordinary 
shares for the half-year ended June 30, 1914, making with the 
interim dividend of 24 per cent. paid on April 4, 1914, 10 per 
cent. for the year, free of income-tax. 

Mr Roger Beck seconded the motion, which was adopted. 


On the motion of the Chairman, seconded by Alderman Sayer, 
the retiring directors, Mr Roger Beck and Colonel Williams, 
were unanimously re-elected. 

Mr A. J. Ledwith moved the reappointment of Messrs Tur- 
quand, Youngs and Co. as auditors for the current year at a 


fee of /s25 


Mr. E. 


na + 
Mu ww 


This was seconded by Mr I. Pretty and agreed to. 
Martineau, in moving a vote of thanks to the directors 
the Chairman for their conduct of the business, re- 
marked that he had a special pleasure in moving the resolu- 
it gave him an opportunity of welcoming back 
t after his very serious illness. He also wished 
| to 0 ngratulations of the shareholders to Mr Roger 
| Beck upon the signal honour conferred on him quite recently 
| by the town of Swansea in making him a free man of the 


| Colonel] Wrigh 


ls ff tha 
| to offer f 


}} borough. 


|, Alderman Sayer, in seconding the motion, congratulated the 
| board on the sound balance-sheet presented, and said there was 
|@ large industry waiting for England in the rolling of sheet 


ion which had hitherto been practically in the hands of the 
; vVermans 


The reso] 





ution was cordially carried. 

The Chairman, in acknowledging the vote, said the company 
| made sheets at Panteg, and the suggestion of an extension of 
| the industry would be taken into account by the directors. 

The proceedings then terminated. 7 
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| AUCKLAND ELECTRIC TRAMWAYS COMPANY, LIMITED. 
| TRAFFIC EXPANSION MAINTAINED. 


P coe onate ‘| general meeting of the shareholders in the Auck- 
a Electric Tramways Company, Limited, was held, on the 
ee a. 2 the Electrical Federation Offices, Kingsway, 
— o r . G. Tegetmeier (the chairman) presiding. 

ae retary (Mr C. H. Williams) having read the notice 

| The Ce, ie meeting and the report of the auditors, 


irman sai i 

| pany’s opers in said that the outstanding feature of the com- 

| New Zealand. which, 
| Quite a small affai 

i} turned by ti 
upheaval tha . : : 

| 4 nt that the country had ever experienced. The question 
walletie _4Ppeared to have been whether a Socialistic and re- 

] io y organisation, styling 

i. cea both preached and practised the doctrine that 

ao nt made by a trade union was binding on the 


| conditions nt at anaes to control the whole of the labour 


jten and Arbi 


| Mach } » ine 6 ° : 
i ‘nery for the equitable settlement of industrial disputes. 





commencing in October of last year as 


ominion and set at defiance the Concilia- 
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‘tions during the past 12 months was the strike in | 


lair among the waterside workers, was quickly | 
semlevous agitators into the most serious industrial | 


itself the Federation of | 


; : M.Inst.C.E. (the chairman), presiding. 
tration Act, which provided the necessary | 


ee 


EMPLOYERS’ ATTITUDE TOWARDS STRIKE LEADERS. 


The employers refused to submit to the dictation of the 
Federation of Labour or to recognise it as the controlling 
authority in labour questions, and a general strike was declared. | 


| 
| 
| 


For a time the system of intimidation established by the strike 
leaders met with a certain amount of success, and every in- 
dustry throughout New Zealand was affected. In a little while, 
however, the community took measures for self-preservation, 
and gradually the forces of order prevailed. The Government 
and the local authorities dealt firmly with the position, and it 
was not long before the strikers were coming back to work, only 
to find, in many instances, that their places had been filled. 
With the collapse of the strike and the complete defeat of the 
Federation of Labour they might, he thought, look forward to 
a period of industrial peace in New Zealand for 
come. The effect of the strike on the company’s 
very considerable; not only was there 
but also a large increase of expenses 


some time to 
business was || 
a diminution of receipts, | 


| 
was 


The tram service 
stopped entirely for 18 days, from the Sth to the a2cth of | 
November. The question of our men joining the strike did nct 
arise, but work had to be discontinued owing to the exhaustion |! 
of our coal. The loss of traffic receipts occasioned by the stop- || 

| page might be estimated at approximately /15,000. — ~ - 

i 

GRATIFYING TRAFFIC RETURNS. Hy 

i 

It was, nevertheless, gratifying, in spite of these and other || 

adverse circumstances, that they had maintained the progres- || 

sive expansion in their traffic which they had experienced 

every successive year of the company’s operations since they || 
commenced electrical running in 1902. Their total traffic re- 

ceipts amounted to £271,701, which was £14,110 more than in || 

the preceding year, and the number of passengers carried in- || 
creased from 40,300,000 to 42,100,000, which represented an 
| average f more than the whole population every day. In view 


| 
of the monetary conditions brought about by the war, it was a 
matter for satisfaction that they were able to regard their 
financial position without uneasiness. They had adequate || 
liquid resources, and an unissued balance of £150,000 of deben- | 
ture stock. The capital expenditure on the tramway during the |} 
year amounted to £55,832, the larger portion of which repre- || 
sented the cost of their new repair works, which were now com- ] 
pleted. Dealing with the revenue account, their expenses | 
showed a large increase, and, for the first time in their experi- 

ence, the increase was greater than the increase in their traffic 

receipts. Their principal items to account for that was power 

and running expenses, which amounted to £118,130, or £18,320 

more than in the preceding year. The receipts of the Mount 

Albert and Remuera extensions showed for most part of the 

year very little profit, after providing for expenses, on the | 
capital expended upon them. They hoped and expected that | 
the return would improve, but it was a matter which must be | 
kept in view in a consideration of the various extensions that | 
were constantly being urged upon them. 


j 


THE REVENUE ACCOUNT. | 
Summarising the revenue account, the net profit, after plac- 
ing £22,500 to the renewals and depreciation account, amounted | 
to £51,719, or £2,458 less than in the preceding year. The 
dividend on the preference shares required £9,000, and they | 
proposed to place £10,000 to reserve, as against £17,500 in the | 
previous year, and to pay a final dividend of 1s per share on 
the ordinary shares, making, with the interim dividend of 7d 
per share paid in May last, 1s 7d per share for the year, which |} 
was the same as in the previous year. With the additional | 
capital raised during the year, the ordinary dividend would |} 
require £7,917 more. When they considered the adverse cir- | 
cumstances that had affected the year’s operations, and the fact i 
that the £125,000 of new capital on which they had to pay a |} 
full year’s dividend and interest had only been partially pro- || 
ductive during the year, it was very satisfactory to find that || 
they were in a position to maintain the same rate of dividend 
and to place £32,500 to the reserve accounts. The reserve, in- || 
cluding the carry forward, amounted to over £170,000, or 
practically 17 per cent. on the share and debenture capital. It | 
was, of course, impossible to say what effect the war would 


SSS SSS 


have upon their business. He did not expect, however, that it | 
would affect the position in Auckland or in New Zealand gene- 
| rally to any serious extent. Their cabled returns up to Sep- | 
tember 25th, comprising nearly two months of war time, showed | 
that 


their traffic receipts from July rst amounted to 


£4,000 more than in the corresponding period of the previous | 
year, which represented a material increase in the net profits. 
| 


| 

and accounts. 
Mr C. Shirreff Hilton seconded the motion, which was unani- | 
mously agreed to. The formal business was next transacted, | 
} 
i 


and a cordial vote of thanks to the chairman, directors, and | 
staff of the company terminated the proceedings. 





NORTH ANANTAPUR GOLD MINES, LIMITED 
CONTINUANCE OF SATISFACTORY DEVELOPMENTS. 
| 


The annual general meeting of the shareholders in the North 
| Anantapur Gold Mines, Limited, was held, on the 22nd inst., at 
the offices, 6 Queen street place, London, Mr John Taylor, 


The secretary (Mr W. L. Bayley) having read the notice con- 
vening the meeting and the report of the auditors, 
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The Chairman, in the course of his speech, said: The results having seconded the motion, Mr Henry Taylor evs dena 
of the year’s working will, I feel sure, have given you general | particulars with regard to the mining position, ~ led 
satisfaction, and a perusal of the reports of the directors and of The resolution was unanimously agreed to; the usual § é; 
our superintendent at the mines, Mr Oliver, will have conveyed | business was transacted ; and a cordial vote of thanks a 
to you the assurance of the healthy condition of the company chairman and directors and to the management jp Indi 4 
and of the favourable outlook for the future. During the period | minated the proceedings. & ter. | 
under review, 25,450 tons of quartz were treated at the mills, ————— . 
from which 10,987 ounces of gold were obtained, and 16,410 tons — 
of tailings subjected to the cyanide process yielded 1,007 ounces, TO READERS AND CORRESPONDEN 
the total production thus being 11,994 ounces of bar gold, of the Edi f the E g TS 
value of £46,888. The value of the gold produced in the pre- The Editor of the Economist cannot undertake to return rej 
ceding year was £35,867, and the increase now recorded is attri- communications, but will endeavour to do s 
butable to the fact that 2,623 more tons have been milled, and accompanied by a stamped and addressed enve! 
that the rock treated was of higher grade. The extraction at 
the mills for:the past year was 8 dwts 15 grs of gold per ton, | _.___ coe cae 
as compared with 7 dwts 19 grs for the previous 12 months. In|“ ”””}©»=—)—)—O asm 


regard to the cyanide process, the yield was 1 dwt 5 grs, as PUBLIC INCOME AND EXPENDITURE 
against 1 dwt per ton in the preceding year. The ore obtained . 

from the mine is, as Mr Oliver especially points out, of a very REVENUE AND OTHER RECEIPTS, 

free milling character, and a good extraction of the gold is con- (Total Receipts into 

sequently attainable. Arrangements are being made for the ated [the Exchequer from 

finer grinding of the ore, by which it is anticipated even better ay ogg TS ST le 

resulta will be secured. The total costs shown in the revenue — jApI. 1. 14 —_ 1S an Tee 
account amounted to £34,863, and the receipts, allowing for | 1914-15. | Oct.17, Oct. 12, oan Week | 
royalty to the Indian Government, to £46,795. | 1914. 1913. = Oct. 17, 


Balances in Bxchequer on ‘= 1914, 
PROFIT AND DIVIDENDS. ist April :— £ 7 — 
. ; Bank of England ......) | 9,349,052) 5,389,135 
A profit, therefore, remained of £11,932, to be carried to the Bank of Ireland .,...... ° 1,085,467, 940,025 


i 
credit of profit and loss account, and adding the balance of | | 10,434,519 6,329,160 

£629 brought forward at the end of the preceding year, we have REVENUE. | 35 500.000! 18,189.00 : 
the sum of £12,561 to the credit of that account. From that | Bxoise................. a yy 19,950,000 arate opena 634,000 | 
amount are deductions aggregating £5,494, leaving a credit | Bstate, &c., Duties . | 28,770,000) 13,761,000 15,969,000 "538,000 a 
balance of £7,067, which is subject to English income-tax. , Stampe . 9,900,000 4,401,000 5,101,000 , 
This latter has not yet been actually agreed with the authorities, | gouge Duty | 2,700,000, 260,000 300000 .. a 
but it is anticipated it will come to about £55. The profit, as | Property & Income Tax &| | 

you are aware, was sufficient to enable the directors to declare a tgs. azeasesens . oes ae eyes 90,000) 124,000 | 
preferential dividend of 20 per cent., or 4s per share, on the Powe soresees C00} y 000). | 10,000} 
preference shares, and a dividend of 6d per share on both the nein eee .— ae 850,000} 910,000 || 
preference and ordinary shares. These distributions were made | Receipts from Suez Canal ae, : a ee 
on the 2oth inst., and absorbed £6.335, the sum of £731 being | Shares and Sundry Loane| 1,370,000| 792,767 789,132)... =| | 
carried forward to the current year’s account. It was with a Miscellaneous | 2.130.000) 2,756,181) 1,357,425) 274,508) _ 102561 | 


1 


considerable amount of satisfaction we were able to inform you, Revenue ......... ..++..207,146,000) 85,515,918) 89,192,587) 3,977,508) 4285561 | 


ope, 
Communications must be authenticated by the name of the writer 








64,000, 45,000 | 


i i 
} | 


in our report, that, notwithstanding the restriction of our de- Balance | 95,524,727) 
velopment operations, for some little time, in consequence of the ECEIPTS. 
outbreak of cholera, the reserves of ore at June 30th last w Repayment of Advances for Bullion .. 600/000} | 100,000) 


. , ere | For Treasury Bills (net amount) ......| 20,100,000] 5,000,000) .. | 
estimated at 52,000 tons, an increase of 8,000 tons, as compared Under Telephone Transfer Act, 1911 .. 1,829,249 


* ! ad 


with the quantity available at June 30, 1913. Under Telegraph (Money) Act, 1913 ..| 1,150,000) 
- as oa ; Under Land Registry (New Buildings)) | 
MINING WORK. rT Act, 1900 oe 10,000 ee 

; : ; emporary Advances :— 

One of your managers, Mr Henry Taylor, will deal fully with Deficiency eae 1,200,000). 
the mining work accomplished in the year, and I will not, | Waysand Means(including £38,500,000) 
therefore, take up your time by speaking of this, but I cannot ate Bills in 1914-15) | eee seeneee Mn a 
resist drawing your special attention to the last paragraph, but ees onscreen eee: 2200202: + + RAST OS Ss 


one of the able report of our superintendent, Mr Oliver, in which EXPENDITURE AND OTHER ISSUES, 
he speaks of the continuance of satisfactory developments in ae = 
depth, and of the reef, in the very deepest point yet reached po iy Total Issues out of 
upon the ore shoot, as being 2 feet wide, with the fire assay Year the Exchequer to 1 
value of 2} ounces to the ton. I have no doubt that many share- 191415 meet Paym'nts from) —— Issues. — 
holders are aware of the supreme importance I have always yarn Apl.1,’14, Apl.1,15, Week oe 
attached, and we cannot otherwise than all attach, to the ap- soaieiome Oct 1? Oct 18 a Oct ‘i 
pearance of a mine in its deepest workings, and this condition Grants) 1914. 1913. 1914, 1913. | 
in the North Anantapur mine is very encouraging. The direc- £ Se £ | wee 
tors have been much pleased at being able to declare a dividend, | National Debt Services .... 25,500,000 14.523.071 15,820,533 6,875 15730 | 
not only on the preference, but also on the ordinary shares, and | omatiee Loebitsenien 1,595,000 817,695, 643,532 54,477, 91,85 | 
now look forward with confidence to the current year’s opera- Accounts, &c. ..+-| 9,885,000 4.098.659 4,307,195, 300,000 400,00 
tions also proving satisfactory to all interested. We desire to ae nasser arms Fund aeeneedl sesneel 
express our appreciation of the manner in which Mr Oliver has vee sande eee WOO. ee ca tie 72,00) 
conducted the business of the company, and of the able support a ne 00000 Oe —— a 1 ees 
he has received from the other officers, and also to acknowledge miners o1en : me HEC SO1SSS,100,759,095 semana ak 
the excellent services rendered by Dr Stewart, the medical For cena 1.895.000, 650,000 80,000, 100,000 
officer, and his staff during the year under review. Mr Arthur | por advances for Interest on Ex-| _ F E 
Taylor, one of our managers, is leaving for India next month, chequer Bonds under the Capital| 
and will visit the North Anantapur and other mines on that D ae ee I 91,370) nentens 
goldfield during his stay out there. Under Telegraph (Money) Act, 1913 ..| 1,950,000”... 

OPERATIONS NOT AFFECTED BY THE WAR. “a — eae ney 22,000 








es 


ould now briefly refer to what has taken place since a Registry (New Buildings) 10,000) 
une otk c »T rathe he anre recice 3} ce reak ct, . ° ee ’ j 
J ane 30tn last, < r, rather, to be more precise, since the outbreak | 014 ginking Fund, 1907-8, issued under 
of the war at the beginning of August. 1 am glad to be able to section 9 of the Finance Act, 1908 ..| 10,000 40,000; 
report that the operations at the mines have been carried on ee 4.1911. 
without interruption, notwithstanding the difficulties and com-| ssuedunderthe Finance Act,t9hi:—| ean! 
plications whi yrecené . = a Ges pe ae and a Section 16 (1) (d).c..seeeeseeeeeees 55,000 38,500! 
pircath n w uch presented t 1emse VES; more Espec laliy in con- Section 16 (1) (c)....... aie 85,CCO# a 
nection with finance, and with the supply of the necessary | Old Sinking Fund, 1911-12:— — 
materials and stores so constantly required. In proof of this — — oe 
‘a have t} > on Geen iadaiadiicinan l ompany equisition 
v nay ns 270 f ric ) o> < r : : 
ve have the return of Rg Id for August of 1,057 ounces, and for Capital) Act, 1914 ......... veseess| 500,250 
ne ptemd r, a short month, of 1,031 ounces. As regards finance, Temporary Advances repaid— | a 900.000 
the shipment of the bullion home to England for sale and the | Deficiency............. seereeeeerees| oe a , 950,000 
remittance to the mines of the money required to pay our work- | Ways and Means .... Asana 0) seal 12,456,808) 4.657.861 | 
e* e | i ye at — ————— +. | 
people, naturally caused grave anxiety to the management. All pean a §.'13 inc.orDecifor Week |) 
difficulties on these points were, however, overcome, and as to | Balances in Exchequer i— jOct. 17,'14\Oct. 18. oF 148, 300|— 300200 || 
} . ’ 1 . Sane Bank of Englan eeereececeoere: 4,453,955) 1,206,489 oe _ 77200) 
the m iterials and stores, we have now at the mines sufficient to Bank ata 465,559, 606,265 — 51. ®0— —— 
ast from six to eight months, and we do not anticipate any 


|| difficulty in keeping up the supply. I need hardly say that | —— eat a 


ad eeeetereeeeeeore 7 0 
ow 





a 
|4,920,494| 1,812,752 —7,179,500\ - 9 
+} 


| 
a Fe slailienias on 
this highly satisfactory condition of affairs was not arrived at Treasury Bills mea nny ey 19, 1904: | 
|| without much arduous and anxious work, and the fullest credit Beis tesnad by Putte Sender .- | 


Anat 


a : ; Bills otherwise issued.........ceccesecssess 
must be accorded to our managers, their secretaries and staff 71,600,000 
for so ably and so successfully carrying through, under quite ; Fotal .... a 


° : ° , issued under the 
| exceptionally trying circumstances, arrangements and negotia- | On May 20, 1913, Exchequer Bonds for —_ Ee ine of the 
tions dbf the most complicated and difficult nature. In conclu- | Telephone Transfer Act, 1911, in part payment of the purl ne. does not 
ware ie M eke : aa 1 National Telephone Company’s undertaking. This transae”’ pi or 
sion, the Chairman moved the adoption of the report and ac- appear in the above statement as it did not involve any Excheque 
ce unts. issue of cash. 
Captain W. B. McTaggart, D.L., J.P. (vice-chairman), Treasury, October 19, 1914. 










MUTUAL LIFE ASSURANCE 


es . s . 
=| J scottish Provident Institution. 
ter. | (ESTABLISHED 1837.) 
~ f) cunds over £15,000,000 
. | Endowment Assurance. 
7“ Special Class with Separate Fund. 

. : - _— , : 2 
te | RR Petcr Holes ‘Bonuses ave allocated on, the Compound 
— i || Surplus thereot, 


|| System. 
HEAD OFFICE: 6 St. Andrew Square, EDINBURGH. 
london: 3 LOMBARD ST., E.C. West End: 17 PALL MALL, S.W 


|) SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS e = = £1 0,000,000. 


eed FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
a PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

i OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
34,000 MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
37,000 || AND EMPLOYERS LIABILITY INSURANCES EFFECTED ON THE 
25.700 || 7 MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C., & 55 Pall Mall, S.W. 
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BANK OF ENGLAND. 


|g $3: 


























= | Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
~ fi week ended Wednesday, October 21, 1914. 
l IS8UE DEPARTMENT. 
2 Notes issued ........ 77,947,590 Government debt.... 11,015,100 
ae || Other securities .... 7,434,900 
—s " _ , Gold coin and bullion 59,497,590 
— |} 77,947,590 77,947,590 
BANKING DEPARTMENT, 
-~ £ £ 
oak Proprietors’ capital.. 14,553,000 Government securities 24,074,087 
. ih Rest sseeeccecs --++ 3,190,370 Other securities ....108,787,978 
313, Public deposits* .... 15,764,074 Notes ...........2-- 43,148,690 
2 Other deposits ......143,058,390 Gold and silver coin 565,166 
15,750 Seven-day and other 
91,889 bills...... séesdecs 10,087 
00,000 176,575,924 176,575,921 
i Including Exchequer, Savings Banks, Commissioners of National Debt, and 
~ Dividend Accounts. 
Ji] dA 3 : 
Dated October 22, 1914 J. G. NAIRNE, Chief Cashier. 
20,000 : a F ae 
The following were the changes in the principal accounts when 
see compared with last week :— 
: F Increase, Decrease. | 
0 £ 
. Prculation (excluding 7-day and other bills) .... 131,615 ...se00. 
Public deposits ...........ce0e $b06ssecncccces 7,953,374 
|| Other deposits ....°2777°"7°77°** nidiepsseenns MERE suscd ad 
Government securities ................ aba a sees 3.497,000 
| BB | Stersecuriticsssss ee. c222 meoseagtieamesiihes cana! once 
i — HORNS sac evssecceesseneeeseteseendaséeder ° ee eaeasa . ee 
BE Fete teeveccccsssscnsosnestccusccsnabausbeutoons :. Se Gadaiai ‘ 
| ns a oa ‘xthatiiaa caida ncicdeiaenaae = GE -debekea | 
eae CURRENCY NOTES ACCOUNT. 
7 Advances to— Redemption Account. | 
sete et te al MPT acer + some80 = smen | 
0 000 Date.) © ae i = 22|34 3 
544000 standing [szea| S% | 84 | ¢2 S&t | $28 
551.661 2°83) Ss | sa |o4s ses ieo s 
Week & ™ = ae 6 o w & e 7 
300.10 a fs fe eee || ; ante 
72,000 " é £ £ 2. 2 9 £ £ 
pn Au a e P 
wa | sept “5 22/535.064'5, 230,000 | 6,071,650)3,810,000, 2. |. |. |11,423,4145 
—— | 9 mis 486 yes: 5,552,700/4,550,000} .. .. |10,923,546) 5,920,240 
i 16 27 s1e ne. > 10,000 | 1,486,200!4 600,000) 3,000,000) 11°1)10,923,5%6, 7,002,881°5 
) i] 23 27°79) tas ++ | 1,514,200|3,600,C00/3,500,000) 12°8| 10,923,546) 7,879,186°5 
i} 28 408 ae 1,159,20C| 3,600,000!4 000,000) 14°4| 10,923,546 8,038,648 
i Ot, 7 ores) 381,500) $,500,000/4,500,000, 15°! 10,923,546, 9,103,559°5 
. | 4 cae 55 ee 331,500 )2,750,000|5,000,000' 17°1| 11,923,546) 9,267,749°5 
or the || Wien | 260,500} 2,250,000|5,500,000 18 6/13,923,546) 7,808,985 
of th | 275.33 245,000) 2,250,000/8,500,000) 28°1)13,923,546| 5,357,390 
3 not : . . wesips 
sipt of The tollowing shows the amount of Circulation, Bullion in both 
Rea —, Banking Deposits, Banking Securities, Reserve and 
‘scount for three months ended October 21, 1914 :— 


— ee 
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7: 
aoa Circulation Securities | 52 
Date Coin and Abroad or {¢*¢luding ' in : 135 
- | Bullion. : Bank Post Deposits Banking Reserve./24 
out for Bills) Depart- = 
Export. P ment. Sa 
1914. £ £ £ £ £ 


July 29,38,131,544) 820,000 out 


é £ % 

29,706,350 67,132,125 58,312,656 26,875,194) 40 

Aug. 7/27,622,069) 2,298,000 out 36.105.4 ; 98,512,656 26,875,194) 40 
9 ? 










Lb tbat dt | Pee | Bank Rate, 





05,420 |68,249,062 76,392,808 9,966,649! 14 
12)33,014,629'9,590,000 in 35,934,240 91.215.604 papa Ba 7 
19}37,959,879) 3,402,000 in 37,186,495 121768757 120,767,238 19.223 384| 153 
26/43,473,412) 4,297,000 in 35,571,435 147779424 139,683.64] 26.351. 9771 172 

Sept. 2 47,772,712 1,350,000 in 35,287,760 1624956 54 149 844 563 30.934 952) iS 
9/47,508,429} 1,191,000 im, 35,221,585 155110810) 142,670,346 30.7 56.3441 103 
16) 48,720,492|1.222,000 in| 34,622,730 153685558 139,461,550 32.547 762) 21é 
23 51,673,C59) 2,224,000 in 34,202,760 153939926 136,414,745 35 920,299! 23% 
30/52,916,604/2,346,000 im 34,974,625 | 159530971' 141,551,886 26.391.979| 223 

Oct. _ 17)56,756,912)4,286,000 im) 34,828,700 164499101 141.865.2355 40.378 2121 244 
14/59,235,390)2,554,000 in 34,667,285 162561150'137,285.489 43,018 105) 2¢ 
21'60,062,.756!1.545,000 in 34,798,900 158822464 132,862,065 43.713. R56) 274 


Subjoined is our usual table, aftording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 
back, viz.:— . 


At corresponding date | Oct. 19, Oct. 25, Oct. 23, | Oct. 22, let. 21, 

with the present week. 1904. 1911. 1912. 1913. i9]4, 
Circulation (excluding : z £ Z £ 

Bank post bills) ........ 27,979,550 26,669,250 28,555,250 28,674,890 ,798,90 
Public deposits .......... 7,612,795 7,267,753 11,362,5¢ 5,951,439 15,764,074 
Other deposits ..........+. 40,613,779 44,232,154 44,129,270, 41,321,966 143.058.3920 
Government securities....| 14,812,849 14,096,084 13,057,909, 13,488,105 24,074,087 
Other securities .......... 23,888,954, 27,905,256 32,725,986, 24,929,623 108,787,978 
Reserve of notes and coin! 25,362,470 27,211,293 27,5C1,122 26,601,438 45,713,856 
Coin and bullion .......... 36,853,115, 37,430,545 37,586,372, 36,826,328 60,062,756 


Proportion of reserve to 


PEED gccoseseccedee 364% 522% 494% 564% 274% 
Bank rate of discount ... 3% 4% 5 % 5 % 5% 
Market rate, 3 months’ bills 2am 38 ta 443 4 42 3a 
Price of Consols .......... 858 78+a ‘3 12% ; 
Price of silver per oz. .... 264d 25d Wad Tied 22434 
Average price of wheat....; 30s 5d 328 9d 2s 2d 30s lld 36s 7d 


z 

Exchange on Paris (short); 25.11}-164 25.15-174 25 
— Amsterdam (short)..| 12.la-]§ 12.24-22 1 2-2 7 
— Hamburg (3 months)! 20.57-6i | 20.75-77 2.77-81 | 20.74-78 a 

Clearing-nouse return .... 226,552,000 235,636,000 280,544,009. 295,117,006 248,954,000 


i 
compared with the ‘' other 
securities,'’ showed in 1904 an excess of £16,724,825; in 1911 an 
excess of £16,326,898; im 1912 an excess of {11,403,284; and in 
1913 an excess Of £16,392,943. Im 1914 there is an excess of 


| 
| 
£34,270,412. 


The amount of the ‘‘ other deposits ’ 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house, | 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 





Country 


. or Dec.{j— 280,181,000 .. + 599,000, .. + 19,132,000 
7 {iz 11-44% ' «. = 180% os = 291 % 


Weeks Ending Town Clearing. Cleazion. Total. 
i914. - £ £ 
January } to Aug. 26.... 9,897,943,000 911,623,000 19,899,566,000 
Sept. 2 ccccccccccccees: 135,697,000 2C,010,000 155,707,000 
D .ccccccccecesess 142,132,000 25,037,000 167,196,000 
UG ccoscocccccceoss 158,210,000 22,006,000 180,216,000 
23 .cccccccccccces: 163,421,000 21,413,000 184,844,000 
BD eecveciccccesone 185,920,000 22,074,000 207,994,000 i 
Oct FT cccccccesceseoss 203,050,000 530,139,003 253,189,000 
14 ccccceccceccces 217,525,000 26,386,000 245.921,000 
Gh ncddesactesesec« 222,188,000 26,766,000 248,954,000 
Total, 1914 eadbeadeeccaeees 1,326,113, 1,105,474,000 12,432.587,000 
Corresponding total 1913 .. 12,165,222,000 1,127,172,000 13,292,394,000 
Increase or Decrease inj — 839,109,000 — 21,698,000 — 860.807,000 
SOs ad acndescnéesencces 1 = 689% = 192% = 647% 
Gross totalin 19135 ........ 15,046,923,000 1,389,481,000 16,436,404 ,000 
De WRB. cc cccccccccccces 14,654,711,000 1,307,062,000 15,961,773,000 
Increase or Decrease in { + 392,212,000 + 82,419,000 + 474,651,000 
Ms. sdesabakidemnnnds ( : 2°61 % = 630 % = 297 % 
meagan ciaasnmeneamaannaeall ; ‘ ; 
Speciat Days. 
i ths" of the | | 
Stock Exchange Pay Days. | Consols Pay Days. ——,* —_ o 
~ Date. ; Date. | 1 
1914. £ 1913, £ Date. Z | 
Jan. lto Mar.12 414,011,000 Nov. 5 57,295,000 1914 4 
Mar. 26...0000-0+ 88,234,000 Dec. 1) 69,748,000 Jan. *3 56,191,000 | 
April 8...ceeees-| 94,995,000 1914, Feb. 4 75,736,008 | 
seooeeccos 103,254,000 Jan. 2 59,321,000 Mar. 4 56,235,000 | 
May 14..cccceess 85,690,000 Feb. 4 73,736,000|April 4 58,269,000 
2B. ccccccces! 80,033,000 Mar. 2 82,760,000: May 4 61,850,000 } 
June 11... ccccee 73,013,000 April 1 74,185,000,June 4 45,555,000 | | 
Bivcesosecac | 84,137,000 May 6 53,873,000) J uly a 65 373,000 }{ 
pe ee 98,235,000 June 2 74,323,000 A 4 Bank Holiday | 
, eos! 102,323,000 July i 97,568,000 Sept. 4 24,529,000 
Total, 1914, sesese|  1,323,914,000) 515,566,000 .. 441,538,000 | 
Corresponding ; 1] 
tetal, 1915....|  1,268,899,000.. 457,498,000 +. 431,480,000 ! 
Inc. or Dee. { i+ 55,015,000; .. + 58,068,000! .. + 20,038,000 || 
in 1914 .... (j= 433% | oe = 1269% * = 255% 
eo - ‘ — = } 
Gross totalin 1913, 2,082,031,000_ .. 781,892,000, +. 662,288,000 | | 
Do 1912........ | 2,362,212,000; .. 725,293,000 «s 643,156,000 
' 
| 


4 


a 
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PROVINCIAL CLEARING RETURNS. 


1914, | 1913. | Inc. or Des. 


MANCHESTEER- g £ 2 | 
Jan. 1 to Oct. 10 .. +s... 262,181,200'288,516,800 —2633560) 9:12 


Week ending Oct.17.. 5,117,600) 7,453,000 —2,335,409 31:33 
Total to date........ 267,298,800 295,969,800 —28671000 9°68 


— | 
Jan. 1 to Oct. 10 ...«+« 182,751,290 187,379,500 —4,628,320 2:52 
Week ending Oct.17.. 3,541,700, 4,292,400 — 750,790! 17°49 


Total to date..:..... 186,292,900 191 671,900 —5,379,000 2°80 
SIRNINGHAN— 


Jan. 1 to Oct. 10...... 61,407, 490 59,769,900 +1,637,500, 2°73 
Week ending Oct. 17 .. 1,092,690 1,496,990 — ‘404, 300 27 00 


Total to date........ 62,500,000 61,266,800 +1,233,200 201 
BEWCASTLE-ON-TYNE— 


Jan. 1 to Oct. 10...... 46,019,300 47,732,100 —1,712,800, 3°58 
Week ending Oct. 17... 814,500 _1,302,000— 487,500 37-44 


Total to date........ 46,833,800 49,034, 1 100 —2,200,300 _ 448 


SRISTOL- 


Jan. 1 to Oct. 10 ...... 28,240,000 27,633,000+ 607,000 21 
Week ending Oct. 17.. 668,000  680,000— 12000 1:7 


Total to date........ 28,908,000 28,313,000 + 595,000 _ al 


LREICESTER— 
Jan. 1 te Oct. 10...... 12,168510 11,824,150 4 344,360, 2-91 
Week ending Oct.17 . 2¢8,400 299,700— 11,300 3°77 
Total to date........ 12,456,910 12,123,850 + 333,060 _ 2°74 
NOTTINGHAM— 
Jan. 1 to Oct. 10...... 14,857,300 14,246,900 + 610,400 4°28 
Week ending Oct. 17.. 318,200 315,600+ 2,600 082 


Total to date........ 1 15,175,590 14,562,500 + 613,000! 4-20 








POREIGN BANK RETURNS. 
The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 


compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 
July 30, July23, July 3, or Decrease. 


1914. 1914. 1913 ~ Last 
Week. Last Year. 


ASSETS, £ £ £ £ £ 
Coin and bullion—Gold 165,654,000 164,176,000 134 489,000 + 1,478 000 + 31,165,000 
_ Silver, 25,015,000 25,585,000 .5095,000 — 572,000 — 2, 
Government securities .. 15,704,000 15,704,000 15,704,000 
Discount and advances. . 128,119,000 91,219,000 102 926,000 + 3€900000 + 25,193 000 
LIABILITIES. 
Notes 267,327,000 236,476,000 227 07 3,000 + 30851000 +¢0,254,000 
Government deposits.... 15.303,000 16,0 4,000 15524,000— 721,000— 221,000 
Private deposits 37,905,000 si, 719,006 25,297, 000 + 184,000 11,606,000 


NATIONAL BANK OF BELGIUM. 

== ms — . 
- “isi = As Aug. 7, Last 
SSETS. 91 1913 Week. Last Y ° 
Coin (gold and silver) and z £ “t os £ sane 
bullion ..... 15,960,000 12 708,000 12,224,000 + 3,272,000 + 3.756.000 
Other securities 41,380,000 33485,000 27,855,000 + 7,897,000 + 13,545,000 

LiaBILITIESs. 

Notes in circulation ... | 5! :800,0°O 44,766,000) 39,460,000 7,034,000 + 12,340,000 
Current accounts 6.253,000 4,969,000 4,666,000 + 1,294,000 + 1,597,000 


BANE OF ITALY. 


Sept. 20, Sept.10, Sept 20,; Last. | Last 
1 $ 1914 1913, Week. | Tear. 

‘ieiainen ene 49 438,001 49,250,000 48.35 neoools 
otalcash ...... savecese 4000; 49,250, 8.884,000 + 208,000 f 

Inland bills.........+...- | 33,45+,000 35,551,000 18 284,000 — 97,000 * ssi ndono 

Foreign bills .........+.- i s 2,968,000— 45,000 + 169,000 

Advances : 5. 26, 5,168,000 — 266,000 + 2,692,000 

Government securities ... 8,224,000 8,225,000 5,600,200 + 1,000 + 2,624,000 

LiaBILITIES 
Note circulation ..... «- | 84,034,000; 83,497,000 66,980,000 + 
De 


. 537,000 +17 
Osis «+ .++.s+++++++~ 16,856,000 15,616,000 876,000 + 740,000 = a 


NEW YORK ASSOCIATED BANKS 


ae ae S| ee 
33 | 
Specie . — 67. 136,000 66.3 $0,000 65, 5 | Za a _ 
++ @eeeeteennee ek 630,000: + 3 
Legal tenders . "2, 19'788,000 19'500,000, 15'508.000 5. 28e'000 t 125000 
tangs ont Seeaete «vee 434,392,000 $50,188,000 385,392,000 — 886 000 _+ 50,910,000 
ILITIRG. 

Ciroulation.......... .. 29,296,000 28828000 8,956,000+ 4) 
Net deposits (inc. U, & R00 + 20,280/000 

Government deposita),. 586,290,000 387,048,000 550,410,000 — 758,000 +.35,880 000 


Reserve (Specie & Notes) 86,914,000 85,690,000 83,062,000 + 
Legal reserve 87,100,000 87,248,000; 81,134,000 
Excess actual reserve .. *186,000 *1,558,000' 


1.228.000 + 3,852,000 
— 148,000 + 5,986,000 
4,988,000 —1,372,000 — 2,114,000 


* Deficit. 


BANK OF RUSSIA. | 


Se t. 
a o ich, ' 139 L vast l 
isie? 1914. 181s Ww eek, Last ren | 


GOAh oo os cncoce- TELS O00! | 
— a 975,000 py ooo 145. 78.000 ¢ + 200 + eat am 


yg 
Silver and subsidiary coin  4'583.200 ‘satbes 5.102000 


6,305, | 

Securities and short loans 89,538,000 91,428,000 57,150,000 722.30 | 

Other loans and advances 48 052,000 46,469,000 44,430,000 2.388.000 

Becurities | belonging 0 ™ Une ae 
eee eee ee eeeee 0,008,000 9,970,000 9,860,000 + 38.000 

Miscellaneous + 15331,000 15 + | 148on 

Balances due by branches en TASES + 246,000 + 8 270,009 


and treasuries ........ 21,515,000 19,231,000 _1,449 000 + 2,284,009 +0 


aadinauaminaiaene 
372,242,000 370,128 
LiaBILiTIES. ~ = 290,555,000 +2,114,000 + 81,689.00 | 


Notes in circulation .... 264,265,000 261,328,000 165, 428,000 
Capital of the bank 5,500,000 5 S000 B sO onD 


Deposit and 


me .. : a Lire daotnoe 53,418.000 + 

reasury accoun 000 57,390,000 — 780,000 - 37,076.99 | 

Miscellaneous 10,384,000, 10,401,000 “881 2. 

Balances due to branches -™ —— ane 1,517,000 | 
and treasuries ........ 


+ 2,937.90 * 9885700 | 
| 


372 242,000 370,123,000 290,553,000 + 2,114,000 +8) 500 | 


AUSTRO- HUNGARIAN BANK. 


July 23 | July 15,; July 23, Least 
_ 1914, _ Week, Last Year, 


ASSETS. £ 
Coin and bullion—Gold.. 51.578,000 51,966,000 60,579, 000 — 388,000 + onan 
Silver. 12 140,000 12,065,000 10.795,000+ 74,0004 1 »347,000 


Discounts, advances, &c. 59,765,000 40,145,000 42,025,000 — 378,000 — 2,260,000 
LIABILITI‘8. 


Circulation | 88, 740,000 90,517,000 91 7380, 000 ~ :777,000 — — 2.620.000 | 


NATIONAL BANK OF DENMARK. 


| Sept. 30,; Aug. 31 | Sept.30, | Last 
1914. 1914. | 1913. Month. |Cast Yeu | 
£ £ £ 


£ 
Coin and bullion 4,150. 000 4,228,000, 107,000 ' — itt 000 | 
In foreign State banks ..; 1,147,000 + 1,147,0°O! + 1.147.000 | 
Loans and discounts....| 17,347,000 8, 175, 000! 4,946,000 - ° 828,000! + 2,401,000 | 
Debtors abroad 1,34 1, 396,000. 965,000 — 50,000+ 381,00 
Securities 587,000 587,00.; 511,000 we + 76,000) 
LIABILITIES. | 


Circulation | 11,742,000. 10,788,000] 8,121,000 + 954,000 + 3,621,000 
Deposits and 


accounts 3% 000 656. 000} 204 000) — 262,000 + mm 


ASSETS. 


BANK OF SWEDEN. 


ee } 

Oct. 10,  Oct.3, Oct. ll, Las 

1914. 1914, 1913 Week. Last Tae. 

ASSETS. & z £ 


| £ £ 
ONE vsiscascsaes esecesees 5,760,000 5,748,000 5.699,000+ 12,0004 61,00 
Balance abroad and 


foreign bills 2,814,000 2,768,000 4,505,000 + 46,000 — 1,689,000 | 
Swedish and i 

Government securities 1,201,000 1,201,000 1,264,000 
Discounts and loans ....| 9,335,000 8,591,000 7,374,000 + 642,000 + l ean 


LIABILITIES. 
16.510,000 16,255,000 12 198,000 745,000 + 3,312,000! 


Notes in circulation .... é 
Deposits at notice 3,720,000 2,394,000 2,795,000 + 1,522, 020 + 925,000 


IMPERIAL BANK OF GERMANY. 


Seals taaey “Oct. 15, | Oct. 7, | Oct. 15, | Last 
1914. 1914. 1915." | Week. 


£ £ 
90 085,000) 83,555,000] 59,796,000) + 3,559,000 9 
} 1,152,000 953,000} 13,142,000, + 219.000 —'1, 
41.670,000] 47,458,000} 2,241 000) - 5,788 000 42 
Fate and advances. 150, 350,000 | 167,146,000 5S, SaaS —16816000, +95,861,000 || 
LiaBILITIES. 
Notes in circulation + 99,733,000 
Current accounts........ “| 78,5 77,000 95,771,000| 32,826,000 —17194000 + 45,751,000 





The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 


BANK OF NORWAY. a 


Oct. 15,  Oct.7 Oct. 15, Last 
1gi4. 1914’  1913.' Week. Last Your | 
é £ 


£ £ 
2,380,000 2,529,000 — 35,000 — 1S. | 


da } 

aa 1,493,000 1,782,000 + 66,000— 225,000 

oreign Government se- 

curities 508,000 504,000 mt + cals 

oon and loans J 6.710,000 4,149,000 + 120,000 + 2 

IABILITIES, 

Notes in circulation 7. 370,000 6,002,000— 75,000 + La 
Deposits at notice. i 3500, 1,991,000 509,000 - + 203, 000 + 


ASSETS. 





“NETHERLANDS BANK. 


Oct. 17, Oct. 10, Oct. 1s, bast 
1914, ° 1s. 1915. Week. Last Year | 
A8sETS £ 


Coin and d bullion—Gola.. 13,176,000 12,943,000 12,364,000 + 227,000 + siz | 
Silver. 314,000 258,000 626,000+ 55,000 - : ie 
Discounts and advances 27,027,000 26,785,000 14,355,000 + 242,000 + 
IABILITIES. 
Kathi 7 93,000 24,931,000 + 374,000 + 15,636.00 | 
Notes in circulation 38 567,000 ss.18 000 951,000 + STO soa | 


SWISS NATIONAL BANK. 


Oct. 7, , Sept. 30, | Oct. 7, 
_ igi. wt, 2815. | Ww 
Coin d'ballion—Go 14... 080,200 | 8,972,000) 6,822,000 + 

an io’ 9 i 

Silver, 51 470,000; 1,136,000, + 

Discounts and advances. 10,823,000 11,152,000 4,884,000 — 

LiaBILITIES. 90,000 + «yen 
Notes in circulation ..... 17,303,000 17,793,000, 11,156,000 — $90,000 + 
Deposi 3,373,000. 3,142,000 2,012,000+ 251) 


ee | 





~~ Ge QO O08b eo er 


= —_- >. 
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if sere oF sre The ¢ 
~| —— ae e foll 
Oct. 17, | Oct. 10 be owing is 
he} "| “q9i4," Ons. 16, Last | previous we a comparison of 
| ° 1913. Ww eeks :— quoted . 
AssETs. £ eek. LastY mone . 
oe. | Gold sessecneee ssoeeseee® a2084,000 21,989,000. 18,78 . tYear. y rates with 
i | gilwer «+--+: seaeeeneeeees yy 27,399,000 an. 25,000 + 3,230,000 | | a cece an = 
O00 | | Loans and disconn’s « «+ 37,88 ‘000. 38,525,000 37, iseeop + 139,000 —1,834,000 | |33 Bank Bi 2 
00 | gpanish 4% stock... +. "| 43.777,00), 13,777,000 — 643,000 + '730,000 | gs ills. ——____ 
at Treasury bills, obliga- 13,777,000 000 2s Tred 
one | || gions, &C----+- Ros 9 6,000,000) 6,000,200 - ee a cad 3 Months. 4 Months, oer 
000 | \ LiaBILITIES. ‘ 6,000,000 ” 14. | % acne a 2 Months + Menthe. 4 Month inka 
on | | Cirealane aes sexe 179,775,000 80,022,000 77,11 “é ee Aug. 14 act) 5 % 54 % * ths is Months. i 
of | Deposit current x" ane 9,000 + 2,661,000 | ace is sist dig & * | a | 
| OemeUnNS «ivevenesseee* 462,000 24,230,000 16,736 sis ala =i & et Oh *% fi 
’ | “ja we above ———___—_—_—_———— 000 + 232,000 +1,725,000 Sept. 4 |33 8 45 4 54 *e 
3,000 | | Jn the above ables the , Reichsmark is converted ; ; aaeaetiee 11. .j3 3 ; 43 “ ga gig’ mts | 
— || '| gt 10d; the Datch florin at ls 8d, the ‘ at ls; the Austr 18. ./2? ? 3 54 | OCG | 
ny le , Swedish and Danish jan crown | 22 3/3 | 29 2 | 33 ® 6/1;5 DS 6 
See ene ans yes ¢ and the franc, lira ea Sper £,the | Oct 25 .|2s 3 : | 34 tn Ss sh OCG > °§ 
— ‘| american currency is redu into . seta a | Oct. 2../2 | 3 33 | 5 ct 
0 | English money at 4s per dollar. 625 per &. | 9 24 3 i | ; | 33 oa 6158 6 ef . 
it > 2% 2 i c ' 
if By a | ss g) 4 (3 ; 6h Cf 
a | CURRENT RATES. 415 les | BI 5 S §igacd 
000 * Th Ss 8's ; ; > | 
000 || : ese rates range from ere 5 4 
t 5 215 
| The subjoined table shows the rates quote d fr | on bills for which the Bank ne on the very best , eonenile 
' 3 
we day during the week sisal om day to ig usually required, paper to those paid 
3,000 | . FOREIGN 
=] | Last | ge - RATES OF EXCHANGE 
} _ ai Fridy t. Mon. | Tues. Wed. Thur Frid ‘eine On LONDON 
nm | | se ak a . y =a anes , 
| Rank rate....-.+s+eeee * | % % % eo Z R hs 
ear, |) Market rates of — e; § 5 2 % % 2 Saas of Ex: U 
4 60 days’ bankers’ drafts ....- Se 7432 S Ene * change sance. Latest ates 
3000 Sqeemts’ 40 ..cccessecee as 2 3 7 3 25 2} 22 24 Paris ......)/Oct. 2 . Dates, ©! Ex- ‘Usane 
soot 4 months’ do ....--++ cerccees 3g 4 3 ; 33 4 3 : 3 3h iN Amsterdam . 7 22 25.15 | Cheques Men change. e. | 
} § months’ dO ....++eeeeeee "| 33 33 ¢ 33 3 «5 34 ; : + Berlin... 22 12.10 Te secee tet. . 
tae a a. oe ee eee 
o00e || FE || ett won cs Gottlement).. 3 t 12; i ristiania.. — . "saneiro.. — 22 
Fortnight (at last Settlement). . = 231g2 192,122 if - if 2 2 iy A Frankfort — 22 19.00 8 days Valparaiso ... — 32 laga 90 dya a | 
Deposit allowances: B S 5 13 23 | v8 . , ort, |Buenos A 22, Td 
H bi anks...... 2 2 5 5 - ‘enna z v M yree — 22 4% 90 dys st | 
te scount houses at call ..... 2 2 : Petrograd . 4 6 ontevideo... — 2 red 90d 
| At notice gach a 2 2 9 2 N . vol «e. OM 208 = Cale . 22 5 ad yeas} 
a 23 | 2b «| 28 | 2 2 3 | New York oi 5.00 3 months|Bo atte ....)— 22 1/383 90 dys st | 
Year. || [22 (22 | 2) | 23 Switzerland 4.96 | Cable mbay ....;— 22 32d teleg’pb 
, . Lisoua -|— 22) 25.39 8 e. Hong Kong 97 l/5gd tranef 
3 a— & = hort. Shanghai eoj — 22 1/8ad or 
44 594d At sight MS ce — 22 2/29d ” 
11,000 RA » | 
an = AMERICAN RAL ILWAY TRAFFIC RETU | 
; LWA 
ml YS MONTHLY STATEMENTS. RNS. 
21) | 
Name. | Period. E | ; OTHER 
30,000 | i aiaisicenaiealitainince aga baing| Gross. \Inc. or Dec.| Net. Ine. or si MONTHLY STATEMENTS 
——-~ | a a ess | | . Cc. . 
' eae = re Name. 
Aisbama Gt. Southern* { so. Aug. 31, 465,000 |+ 14,000 $ ei Period. |Ending; Gross. (I 
Atchison, Top., & 8. Fe 1mnth 31 10 26,000 — 8,000 21000 — 5,000 | osnadi > ~ ne. or Dec. Net. lnc. or Dec 
Year, | {\Pimnths) 31 1a 776.000 [+ 434,000 | 3,395,000\+ 554 anadian Northern® ,.{| }mnth jAug. 31) $ a 
wa |) Atlantic Coast Line .. tee 31 2,214,000 |- oes 6,267,000) + San ae | Canadian Paci ‘*1| 2mnths) 3 1,367,700, — 497,100 $ ~ 
| ib puters ssa once {imme ‘isso ‘se | tatom— Shug | Grand srs {| inane) | Sones] — tee) hee Ba 
maths! 31 16,847,000 |— 000 | 2,767,000— 235, | Grand Trunk System* imnth. 31] 20:400,800 — 3°028'000 33oneecl—  bon'noo 
89,000 Chesapeake and Ohio*. 1 mnoth | 1 3,519,000 — 1,81£,000 | 5,039,000\— 36, 200 | : 7 8 f 31, £857,200 — 5,028,000 7,142,00€ — 598,000 
2 ay + 26 . 615,000 | Mex : muths 7a’ aa £72, 00 \— 936 
sco) fg UNAS: Western Pmnthe| — $1 7eRo0 | SABO | 1 Saao0— 7800 | Mesions Batwa” ----\1 Sth i etigiasl ~ dineel afta Sas 
| i . TH. . bs . a ’ , —_ ‘ y _ ’ , — tn ¢ 
159,000 | || Chic. Burl., & hy j 31 15,079,000 |— ofeene 2,047,000. — seo an of Mezico® - lmnth |June x 1,705,230) — 37.6% 444,100) + - 4 
, . & Quincy .4|12 mnths, une 3} oo 2ei one + ° 39,000 te 153,000 | — ” 2 mnths) 30 ue — 1,526,607 oo — 162,400 
1200 Chicago, Mil.,& St Paul* oa Sug. 3 rete + tr 26° 445,900 — a tewens * Net earnings bef a 31) —23 501,159 2,285. 698 699'— 18, 336.726 
125,000 || m nths 31. 16,014,000 , 2158, 00+ 256,000 before deductin 
coener tl Cuba Railroad* lmnth June 014,000 + 21,000 : 256,000 € taxes. 
eas Jaanth June 3 g16e0-0 | 635,000 sf le INDIAN, COLONIAL 
| fawareand Hudsons | }math July 3 To? 000 | ate | 256000 , AND FOREIGN RAILWA 
omen % 1 a 70, =» av 
Denver and nideniindl | a Aug ae ~ 1,08:,000 3, 875,000 rr L a = RECEIPTS YS WEEKLY | 
] 2mnth 31 2,090,000 — 215,006 — 1,212,000 . 
coe] fg ismeme idea Rea a ea as | 
*\{ 2mnth oa - 162, - - 9, ; 
289,000 || Great Northern ...... 1mnth > wen — 281,000 1 $0000 + 152,000 Name. | Pertod Endin — Receipts for a 
990,000 : 2mn 917,000 |- | 197 34,000 c age. Week. Total Re 
123,000 || Illinois Central — a 13,757,000 af Pteond oe + 688,000 | —— + or — 7014 | Receipta. 
2000!) 1 5985'000 + 148, "19, .00 + 459,000 | tinoten MR WE TC 
$61,000 Ipteroceanie of Mex.* toa June 2 a to + 186 000 eevee + 268; 000 penentiees 24 Rs. Be. ‘a _ porleetoditen 
733,000 || Kansas Ci mnths 30 our mia see DOO S18.03C | Bengal & N.Westrn 2 weeks Sept. iit 46) Lin > = 
==) 000 || ty Southern. Jmath Aug. 3 "86°00 + oes 2,734,000 — caress —— Nagpur 25 to a 12, — 119,000) — 46,403) 29,39,870|+ 
ene Hl 2 mnt 86,000 | 2, : 000 | Bombay, Bar.& C.T. s 19 : '840|— 25,9591 96.85.77 2,02, 566 
2. apm, Es Bh itom | 2m) Glas es ce bree at | ieee eet FE 
e le mnths ’ on i_ 000 | 1,434 25,000 | . ndian ...... oss _* . 26,00 'i—181,000, °21.38,000|— 1, 29,000 
| igh Valley ........ — 3 ene — 6,625,006 gar 000 = aseeae | G Indian Peninsula $ weeks\Oct. 17+ ‘n| ete ial aveeane =f 8r.00 
: 8 | oan’ — 139, mn 90 5,000 | as 8 17|— »22,000\— 27,00 ones 8, ; 
[PB reste sanene.{ SRR) 3 ERs = a tage ings | Raitindhe ses RGR fee Rete See 
Minn. 8t. Pa noths + §'416.000 |— ’ 935,000 1000 | . rl ae c — 78.413) 2, —  5,49,000 
a ul (Soo) lmnth | 31 .416,000 — 548,000 , + 54,000 CoLon } ee | 4,70,362,— 7 05,98, 651) + ='n2 964 
‘ 1 2,460,000 |— 2,056,000— 502,00 | © DLONIAL, 0,448) 1,38,34,627) 3,03, 256 | 
|) Misa, 2 mnths, 31 6.935, 164,000 642 000 000 anadian Northern + 2,94,213 
Year. || » Kansas, & Texa:*{ | }mnth 3 2, 45,000 — £72,006 00¢— 101,600 | Canadian Paci 15 weeks Oct. 14 é .| & me 
: 1 2,699,000 |— " 1,372,000— 128,000 | @ acific ..\15 w 4+ 150} $495,990 &£ 
ot x 2 mnths ,000 |— 264,000 | 3.020 | Grand Trunk eeks 14) 9X\— 99, ie a 
iso were Pacite ... {th si Eeigoon |= Hirao | wie.9m9— — St0 | Grand Trunk Pic 8 woeks 1+ 6s 0222630 — ror 8s see — 9.0 
York Centra’ nths, 31) 10,607,000 |— ‘000 | 1,392,000 000 | d Trunk West. 15 8 a, 53150 15,8271 2730, 95|— "650, 000 
1...,{; }mmnth 007,000 |— 61,000 | ,000|+ 49,000 | Deteoit, G ib weeks eo 26,939) — 730,A5\— — 215, 
mal) AE are cn} batts Beane |= Socom t asso | Meshotalgnd | fmutb 4 eo eS 
art.*{ | 5 mnt 3 aeas | ecee iL it, 4 odesia Railwa. ng. a i+ 7%) a7 6,698 
4,000 | MY. mnths! 31 5,757,000 | 412,000 | 11,114,000 — 1,192,000 ¥3\Llmaths|Au 7 48,504'— 19,937) 161,317) +> 8.1 
681,000 | Ontario, & West. ie s toa — 500,000 | oo 245,900 Forgien. - a aa rare - 87900 
I Norfolk and W 2 mnths 31 11993,000 + 4,000 | 362,000 270,000 | Anglo-Chilian ....) 4 S70} 66.575 
233,000 | estern Imnth 31) 3,991,000 — 11,000; 723, 900 4. 6.000 | Antofagasta ...... ++] Senate ue |. zz 
791,000 || Northern Pacific i—- peeves [— aeoaee 1050004. 179000 | at naa of | 20,9004 _ $00) 
er ine. mnth 31 6.076.000 — 158,000 | 2,467,000 179,000 | Argentine Trans. . 17 seks 16\+ 2 1432\— 22,740 1,331,910) “s 
| mpivanlasyiem: { Imnte'| 3 Gaseigg = Hise | Pfam 'aSine | BA Central oO rani— Sh 
a. an ° _ | 34: — y PKs Oc le “py ] - — 37,1 
|) I) Bato rca i St Botta (= sto | Seisino Sa | BA Central: lgmutha.tune w/t | te De es 
arg mp 3 . \—=11,659,000 | 50,71 a. : _ A. Western reeksjOct. 18) 769 § 30] 96.),000 |— 384,000 
Pitts. 8 m L 10,784,000 |— 1,3 .714,000— 3,638,000 | Ce .-- 16 Weeks) i+ 147 68.000 287, 76} + : 
+ Year. | i 0. 0., & St Loui ] nths) Bi 74,915,000 { ,512,000 | 3,002,000 | ntral Argentine.|16 w 3) 18+ 11 — 24,000) 1,056, 96 16,983 
uis, math | , —16,200,000 — 342,000 | Central U 6 weeks) ‘7 | 37,000! 6, 300! 365, 964 
by Ri A Reatog yf) Lik Bs a | enamel t e OUrug Rast Ht} 16 weeks it ist | lasso — rhioe s3hau1— tena 9 
or, ‘ rug (West. 17} } F a 50 i, re 9 
312,00 Phila. & RB. Coal & Iron pat a $120,008 1 "310,000 | oe 1,158,090 Soo 8 a a a | a ae ie $5,243 
on D |. 7,951,000 — 699,000 | ease anol. lost Rica .....-.-/ s — 4 476— 131 "coal 17,152 
|| Rock Island 2 mnths! 3 2,477,000 | 357,000 | ee 2y9,000 Cuban Central . “5 weeks'Sept. 26| + Cae 39,'00\— 7,450 set — 7,085 
Seeeeecese lmnth 4,300,000 ‘+ j ,000 — 122,000 Eg: 116 weeks Oc } | 5,949 — n? 338) — 143 5 
&L 31 (6,663, | 98,000 | 118,000 yptian Delta «+125 t. 171+ 16! 1,602 89,585) - 735 
& San 2 mnths ,663,000 | + 342,000 — 120,000 | Entre Rios... .. '25 weeks /Sept. 20) 6,736) + a 19,915 
Pranciaco# Lmnth isuse 3 Ras1.000 (2. 268°000 | 1,608°000-¢ 190,000 | Gt. West. of Brazi ieweeksiOce in 3,759\— 3,329) 102,709|- 1,677 
Seaboard Air Lin + mnths = Reyer) — 268,000 | aoa eso + 233,000 | Leopoldina orm weeks) 17|+ "6! ie — 5,200) 116,900 — 9,15! 
D ces moth 9,000 |— 9 (000— 534,000 | Manila . veseeeeslG2 Weeks) ,500'— 7,820) 9 49: 300 
bouthern® 2 mnths ~ = Ysoteo — 108,000 A 3,406,000 ecto: .:....dak sea elt . cm 23°67 04 — oa. 000 
Se {! 2 tonthe gi, 5 = "000 | Forow— 44000 rg hn = fe ae geri s00ld. se's00 erste | “tare 
Pacific — 1 Li, 393,000 es setbee 1,105,000 ™ seen Toe Aad wows 16) weeks pont. } As 7447 + oe a on 
TTT —— | . ct. e a 2 . 
Vaion Pacis 2 maths, + ~+672,000 — 2000 $568,000 — %43,000 | Ottoman . Urug. 3 moths|se pt. ie 13,742) — 18,600 areal 5,277 
— lmmth| 31 23,598,000 }— 710,000 | 5,566,000 — 456,008 | Porvvian Gait ie EP Gas —giLti2 i001 gan s.2 
= mnths; 3) 2s 000 Le stoe | SSse'onnl 592 900 | Peruvian Corp. 15 weeks} 101+ 23 10,193\— 1,802: aa... “ae 
Wee creveeeeed qh tmanth Sune 36) 505,000 |— 710,000 | 6,636 000'—  456,60v | Salvador... --12mothsiJune | = S1— 50 32,790|— 26,825 
tera Pac ific® 12 mnths’ 2,358,000 |— 260,000 66:60 Saaogy | San Paulo ........ <6 weeksQct. 17, 1,905,418 + 18,999, 12, 12.6% 
ae? ...... {| pmaeh 33) 6m 0 yeroo | aasooul= | yaso00 ~ * pape 15 weeks) gi2wt te It 296 
—— x» aeenono — 200; 1 al 753,000 | United of Havana.) Smuths|Sept. | 5.362 — 32008 85,886 i 
000 '— 74,000 ' 1, 04,309 = 57,00 West of Havana.. . weeks Oct. 17 + "g eal 12,025 52.543 - 110,174 
" — 890,009 | Zatra sud pe wees in; .. | 73— 201, 296,676|— 20,628 
¥ miths Sept - a oon eine | eth 
i ™ 079 
116,258|— 16,244 


a 
rnings before d ing 
* Net ea) educt: taxes. 
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FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows:— 


Open | 

--Bank Rate—, Market. 

Changed, 

Paris .ccccoee J . "14..5 ee 
— - 3, "14... ee 
am eeee «wy, ** ee 
Frankfort oo Aug. 3, 14.. 6 oo 
Ameterdam.. Aug. 21,114... 5 .. 
Brussels .... Aug. 27,'14.. iain 
Vienna Aug. 3, '14.. ee 
Rome......+. May 9, ‘14.. 
PETER. coceces May 9, '14.. 
Genoa ...... May 9, '14.. 


Open 
Bank Rate-— Market 
Changed % 

| Zurich and 

Swiss Bank 
places...... Sep.10,'1¢.. ee 
Petrograd.... July29,'14.. ee 
Madrid Sep. Re "14. . ee 
Lisbon Jan, 15,'14.. ee 
. | Stockholm ., July3l.’14.. ee 
96 se Christiania .. Aug.20,14.. ee 
o .40 Copenhagen., Aug.12,'14.. 6 «. 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 
ARRIVALS. 8 WITHDRAWALS, £ 
3,000' Wed., (Set aside 
- «+ 1,226,000 | Treasury cur- 
BOS. 000008 --- 115,000) rency notes re- 
U.S. coin 654,000 | demption 
Released from account) ....35,000,000 
Indian gold 
standard _re- 


Mon., 


U.S. coin 
LGC dosene 
U.8. coin .... 
Thurs., Bars 

U.B. coin ... 
Fri., U.S. coin 


Tues., 
Wed., 


Net influx ...... 1,824,000 


4,824,000 


Messrs Samuel Montagu and Co. write as follows on 
October 22nd, respecting the silver market :—‘‘ The course of 
prices has been again downward. The quotation of the 21st 
inst. and to-day, namely 2233d, is lower than any fixed since 
December 24, 1908. Naturally, the war is the cause of a 
depressed market, by bringing about an adverse condition of 
the China exchanges, and a paralysis of trade in silver 
throughout the world, but the acute weakness of the last 
month has special relation to increased supplies, revealed by 
the statistics of the imports into this country, as follows :— 

1912. 1913. 
Ozs. Ozs. 


9,400,000 7,400,000 
-.++ 13,360,000 .. 10,100,000 


22,700,000 


1914. 

Ozs. 
4,800,000 
«+ 12,200,000 


.. 17,500,000 .. 17,000,000 


It will be observed that, though the imports during August 
and September, 1914, were about the same as during the 
similar months otf 1913, almost three-quarters of the total 
came to hand in the second month this year. In former 
years, such a circumstance would not have had necessarily 
much direct effect upon the price, for a good deal of 
the arrivals would have been sold previously on forward 
contracts. But the fact that dealings during the last 
two months have been practically confined to absolute 
cash delivery cannot fail to have caused the size of the 
arrivals to influence prices considerably, especially in a 
market subject to the limitations as to buying which now 
exist. This consideration holds good even though the total 
arrivals during this year up to the end of September are only 
72,600,000 0zs, compared with 89,600,000 ozs, and 98,300,000 
ozs during the similar periods in 1913 and 1912 respectively. 
One important factor in regard to the recent increase of 
supplies was the fall in the value of the Mexican dollar, which 
operated as a bounty to the mining interests of that country. 
As a consequence, given a certain amount of security from 
internal disturbance, the output of Mexico would be fairly 
well sustained while exchange remains low and the price of 
silver sufficiently high, were it not for the probability of the 
stocks of cyanide: and explosives running short until other 
countries can provide materials hitherto obtained from 
Germany. On the whole, it is difficult to regard the imme- 
diate future of silver with optimism, although at any moment 
an improvement might set in, on the advent of some new 
factor, such as a really substantial inquiry from the Far East, 
or a coinage order of first-rate importance. As is well known, 
there have been coinage orders from the home and foreign 
Mints, but not to such an extent as to set off the increased 
supplies to which allusion has been made.” 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


September 
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Cash, os aa 
a 
BV cesccheseosecedésoeoeed 232 
23 
2215 
2233 


ié 


2245 


1 ee eeeeeeeeeeeseseeseeese 


Woeccsascesescesoocssce 


Bicéweneeds 


INDIA COUNCIL BILLS. 

The following are the details regarding the sale by the| 

Government of India on Thursday last of Sterling bills and 

telegraphic transfers payable in London at the India Office | 

Tenders invited, £1,000,000. Total amount tendered: bil, | 
£407,000 ; telegraphic transfers, £20,000. 

were allotted in full. 


The India Council on Wednesday offered for tender | 
Rs.1,000,000 in remittances on India, and the applications | 
amounted to Rs.1,986,000 at 1s 3}§d for bills, and 1s 3 31-324 | 
for telegraphic transfers. The following statement gives the | 


result of the sales from the beginning of the current financial 
year :— 


} 


i 


These amounts| 


Rs, 
April 1, 1913, to April 1, 1914 ............ 422,619 009 .... 28,3060 


57,425,861 3,831,653 
646,000 1... a3azs 
58,071,861 3,874,591 


April 1, 1914, to October 14, 1914 
Week ending October 21, 1914 


Allotments since last week :— 


Rs. 

31,000 in biils on Calcutta 
272,000 in bills on Bombay “ph 
45,00 in bills on Madras j bout 50%, 
503,000 in transfers on Calcutta } At ls 3344, | 
151,000 in transfers on Bombay .......... } about 50 4, | 
15,000 in bills on Calcutta At ls 33d. | 


Next week the amount to be offered will be Rs.1,000,000, 


) At ls 34, | 


TREASURY BILLS. 


The tenders for £15,000,000 of six months’ Treasury bills 
were opened on the 21st inst. at the Bank of England: 
Applications amounted to £43,162,000. Tenders at /98 1s 6d 
received about 30 per cent. and above in full. The average 
rate of discount was £3 14s 10.83d per cent. 

The following table shows the amount of Treasury Bills | 
outstanding :— 





Rate of 


Date of 
, Allotment. 


Maturity. 


Date Issued .| Amount. 


Period. 


m 
ps 


Nov. 29, 1914 
Dec. 20, 1914 | 
Jan. 14, 1915 || 
Feb. 22, 1915 || 
Feb. 28, 1915 || 
Mar. 19, 1915 || 
Sep. 19, 1915 
Apl. 10, 1915 
Apl, 24, 1915 


Piaced priv'tely 


~~ 
oO 
~— 
Oo 


6 months | 
6 months 
6 months 
6 months 
6 months 
6 months 

| 12 months 
6 months 
6 months 


Jane 16 .... 
July 9..00:. 


WWW WAWDDD 
S a3 


me ee 
s POWBMWMWOO 
OWWOnODr 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


| Price Negotiated on ‘Change 
; is! ics es ie 
| Tues., Oct. 20. Thurs., Oct. 22 
Belgium | 
Ditto 
Holland 


aa 


\3 Months 
jen seuneakchesenonesse | Cheques use 
'3 Months 2 5 : 
| Cheques 412 8 8s 
3 Months 40 > = ¥ 
| Cheques ‘ 15 
Lisbon and Oporto 3 Months ° 
Ditto 
Cable 
.| Cheques 
‘3 Months) 
| Cheques | 
\3 Months 
Ditto | Cheques | 
Scandinavia 3 Months! 
Ditto Cheques 
Spain (Bank places) ? He % © || 
Ditto ditto vi 5 0 |i 
Switzerland 3 Months 25 “ . \| 
25 20 > 40 | 23 : - \ 


\ 


Petrograd 


++ | Cheques | 

SoutH AFRICA, 
London on 8.A. §.A. on London. 
Bight eeeeeeeeeeeeee 


7 
30 days eeseeeseeeee i‘ 
60 


ys eeesseseere® on 


» 8 
a 


eeeeceee 
” eeesecsecese eece 


90 ” 
120 ,, 


lf we 


% dis. Bight eeoccoeeseeeer® & % as 
30 


an |i 


eee 








ths, 


by the | 
lls and | 


: Off Ce 


1: bills, 


Mounts 


tender 
Cations 


21-200 
J au 


ves the 


Nancial || 


E 
827 


1,653 
3,938 


4,591 


ls 3454, 


ut 50 > 
ls 334d 
ut 5 : 
8 Sid 


sfis 
uu 


'y 


gland: || 


ce fd 
» 1S 6d |} 


vere 
erage 


y Bills 


"m6 
2 13 
% 4% 
BS 
: 
4% 
49 
5 6 
5 W 


Sse 






are :— 
The latest exchauges are 
French ‘‘cheaue qian. ee 26.15 
New York ‘‘cable transfers" 4.95} 
NOTICES. 

It is announced that Messrs G. H. Raw and G. H. Ren 
have joined the London committee of management of the 
National Bank of Scuth Africa, Limited. 

ED 

| DIVIDEND ANNOUNCEMENTS. 
| Rate % per Annum, except where z 
marked % or stated in Cash. 3 i S 5 
i | _ 
i} Company, a a | bs 
| Last Last | BE Bp 

Interim Year. Final. Year. a 
Railways. eciee —-s @ —_— 
} . Se ees aes ee ee 5 | 4 5 64 

Me ld and Denbigh Junct 
Deb Stas kB 23 2k * | ee * ** 
j South Indian Railway ....-. ** ee 44 54 44 5 
Banks. 
| English, Scottish, and Aus- 8 16 8 
tralian Bank eee +. 8 
London Bank of Australia. 7 > a =a we . 
Northern Banking Co. “A” 
Shares ae 12 12 
} Do “BB” shares i ee “* | * } 6 6 
| Royal Bank of Canada..... Quarter 12 / 2 aoe ms 
Insurance. | 
| Royal Exchange Assurance 8 . 
| <¥s 
| Mysore Gold Mining....... $s 6d ps. 3s 6d ps. 
Nandydroog ¢ ...-|ls 2d ps. 'Is 2d ps 
Tea and Rubber. j 
| Bakap Rubber Piantations. a ee 20 ) aes 
| le a (Para Rubber ...... 124 125 ee | on 
yamsu Tea Estate i ee 8 8 
rata Tea and Rubbe1 : ee 6s | | 24 
Nuwara Eliya Tea......... 8 6 ee | 
Sungei Buloh Rubber ..... 10 % es 
Sungei ( R er Estate § ‘ ° } 
Sungei Ka Sumatra) | | 
Rubber vei mena 2 | | 17 
Do Participating Pref a 21 | | 14 us 
Sunnygama | woof 20% ; as ) ie a 
lremelby ‘Sela Rubber ‘so ‘ | 45 50 
Ukuwela Estates 7 on ae ee e | e 30 | ee 
United Lankat Plantations 3» 40 i ae 
Other Companies. i 
African Lakes Corporation i ee 74 | 
po ety iguese Telephone 6 8 os | Diet aia 
Auckland Electric Tran oo oa 74 OCS 
Barlow and Jones ... ae 4 8 } a # 
Brazilian Traction, Light | ai 
.., and Power + , : 14% 16%) -- | .. 
Bristol United Breweries... * at I2 {| 12 10 | 10 
MNO 53. ctnconeondar 15 15 ‘+ eb a! eee Lowe 
Calcutta El Supply 1 7 a ee 
Century Shipping ......... Pe i a ; Io (| 
City of Dubiin Steam Packet a = 4 | es 
Consolidated Trust, Def... 10 10 “7 ales Hy 
D. Davis and & ns.. oat ? we 5 | 5 
Debenture Securities Invest : | } | 
SU ieee sh eat 14 6 pam ee, te! wl | 
Danville and erccoscese ° i ¢ 
Glasg wAlhambra ......... .. ot is z = 2 
DOLOTOOKS . . iia 10 16 ann | an i 
ve Baird and Sons bos es ee oe. 3 | 5 | . 
u £ as I date | 
. lovest ES S60 ence Warrants for (div. 5%! will be [paid on} Nov. 5. 
cones Bro “* nil 5 
Kaministi juia Power aS 1Q ; "s ; | 
Khsherler Wi . . uarter 6 5 a) ea 
ey rworks ., 5 5 << oh oe | 
I nways 6 6 | | 
rth Wale { | 

odes er a ee 74 | 7) 

nd Inve stmen 6 6 oes | ae am | a 

i a Chicag: . 

Montreal 1 : eee ras 5 6 on 
j Moss IR sks e Quar ter 10 10 * | 

| | New Zealand opine cree +. . es ee 74 | ee 
| 1) Nitrate Producers’. Steam - | > 
i sh oe I i 
Rio de Jane ramway % % er . | 
4 a 
| | Royal ‘Mail P m Packet 7a. 4 | 
Ord » 5 | 
\} | Sao Paulo Tramwas Tichi | ee ‘* ee 6 
|femnd amare eR] we | oe | Maw) P| 
| seca ist, Def ee PF di | 12 | 12 
cottish Northern ' i ve 

WEtanimoccdial | lt | | 

Spillers and Bakers ne 74 7 ee ° ee ee 
Stattaford and Co “ain 5 5 ee oe os - 
Triumph Cycle 7989008 ‘ . ** & es 7 i ee 
Trust and Loan Co. i . ee ee 3» +” 

Canada ._. © | 

Yates and Thom sre tr. ee ae 9 9 “s °s 
seer aaa es ee Te Eg Tes 

m’sand Clyde Coal...) 5° { °° 35 a = | 3s 





october 24, 1914.) 


AUSTRALIA, 
Australia on London. 


ralia. 
London on Aust | Buying. Selling. 
Cable eeeeeeee — 


Selling. 
| Bayine: Cable...++-+« 1008 














| ac d.. Par. | 994 On Demand.. 

if Ede weneee ce | SBE SO Is wa seee 998 

| get 60 G/8 seveee ** ' 988 60 djs eeeeee 993 
| GOLD POINTS. 


The following are the standards for gold points of tle 


| } gold exchanges :— 
} princes bo 





Marks. Gama, Dollars, AMERICAN. 
29.52—5 per mille for as 4,89—5 per mille for us 
20.43—Par 4.867—Par 





| B— ale _? mille for us 
a 4.827—8 per mille agst us 


—4p. * il! e agst us 20.33—6 p. mille agst us 
LATEST SXCHANGES. 
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OF BALANCE- SHEETS. 


A. AND F. PEARS, 
June 3, 1914 














ASSETS. 
Amount. Inc. or Dec Amount. Ine. or Dec. 
— shares .... 200,000 .. . Goo lwil pre " 
rd. shares .... 320,000 .. i 23 82 67 
Deb. stock...... 200,000 . i Su iebt an t 3368 
Sundry creditors 25,300..— 2511 B 12.465 . . 4,388 
Deb. interest 5,000 .. we Bt i 162,502 . 5.753 
Reserve fund .. 80,000 .. Cash 41213... — 14.493 
Deprec. acct. .. 91,613 .. + 91,613 Investment £20,390 .. + 20,255 
Uncl. divs....... 309. + 60 Payments o1 ae beac 
Leasehold re- a int . 28.90 + 28.800 | 
demptionfund 15,708 .. + BE: "ee 
Profit and loss.. 98,249 .. + 236,441 
.. eee 1,036,779 .. + 126,468 Total ...... 1,036,779 126,468 
HOPE BROTHER3 
August 31, 1914 i 
LIABILITIES. ASSETS. | 
Amount, Inc. or Dec. Amount. Inc. orDec. |} 
2 .% i} 
Pref. shares .... 300,000 .. Cash .. 8,049 10,940 |} 
Ord. shares...... 300,000 .. <s Sundry de btors .. +138 — 1} 
Sundry creditors 31,924 .. + 4,143 Stock. 206,156 + as | 
Sinking fund .. 26,535 .. + 3,87] Premises. 178,79 + 73 
SIR: 0 atees £0,000 .. + 5,000 Shopfittings, 1} 
Uncl. dividends . 250 .. + 54 fixtures, &c 62,916 + 432711 
Profit and loss.. 33,440 .. — 4,878 Goodwill - 275,073 1} 
Rent, taxes, &c . i] 
in advance .... 2 - 21 
a ——— na . i 
Total..... eee 742,149 .. + 8,190 Tota!. 742,149 + 8,190 |} 
NEW ZEALAND SHIPPING | 
June WO, 1914. i} 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or De« 

z £ £ z 
Capital ..... « 1,133,400 .. +408,024 Fleet of steam- 

Deb. stock...... 381,200 .. en cc cadeaes 1,144,098 .. — 84,053 
Capital reserve . nil .. —328,254 Inves stmen ts.... 574,728 .. + 18,095 | 
Reserves........ 100,000 .. ee Property... . 66,970 .. + 1,304) 
Insurance fand . 120,000 .. Coals and stores 16,107 .. — 994 
Sundry liabilities 388,131 .. + 27,098 Cash ; . £9,592 .. + 20,02 
Bills payable 212,357 .. —100,879 Bills receivable. 52, 775 + 6,275 
Incompleted Sundry debtors . 464,070 + 42,017 
voyages ...... 24,282 .. — 5,040: Unexpired in 
Profit and joss .. 64,039 .. + 2,3°6 surance prem. 45,199 .. + 10,605 
OO acetes 2,423,539 .. + "3,335 ae 2,423,539 .. + 3,335 
AERATED BRE&4D. 
September 26, 1914 
LIABILITIES ASSETS 
Amount. Inc. or Dec. Amount. Inc. or Dec 
£ £ £ £ 

Capital paid up.. 192,954 .. Property, &c... 226,138 + 45,142 
Creditors........ 51,02i .. + 5,757 Stock . 20,421 + 3,257 
Profit andloss .. 75,677 °* + 3,2£0 Debtors 7,249 .. + 1,408 
Investments 39,620 — 17,580 

Cash at bank.. 23,759 = 1.556 

Do in hand 2,4 + 286 

ac denes 319,652 .. + 9,007 Total... 319,652 + 9,007 

POSTPONED DIVIDEND PAYMENTS. 

The following table shows the various companies that have 
issued announcements postponing cancelling their dividend 
payments :— 

Ti 1 f o. londe . be -ostpone 

Name of Company. Description SS ee a : poned 
Other Companies. 

Scottish Iron and Steel | Directors have resolved not to declare a dividend o 


Pundaloya Tea Co. of 
CRN, a ccndencedees 
Loyal Mail Steam 

PU endtcneedés cans 


Howard and Bullough ‘ 








Sheffield & South York- Directors consider it not desirable to declare 
shire Navigation .. usual interim dividend on the preference st 
T. R. Roberts, Limited | Inadvisable to make any payment on the prefers 
shares unti! the resultofthe year’s transact s 
is ascertained. 
Investment Corpora- | No interim dividend will be paid on the ary 
tion of Canada .... shares. 
Millarand Lang ...... | Half-year’s dividend on preference shares w t 
paid. 
Salar Del Carmen Ni- 
CUED os ccescaceudcces No interim dividend will be declared this ¥ 
Egyptian Markets Directors have decided to postpone the sual 
interim dividend on the ordinary 
CRUSHING RETURNS. 
(For last calendar month, except where otherwise stat ed.) 
Tons | d 
Crushed. | Goid Recovere “ 
Profit 
. ° 
MIND. Ss Sa (V) 
Mil. 35 mi. es Total § =: Value. 
| 8 oF 
— SS —— 
| Nee as One a. - 
Alaska Mexican ........ 19,000! 360 $18,500) $23,000 $41,500(P)$1 
Alaska United.......... 38,000 894 $41,000! $37,000 $78,000 Y SS 
a once eeeaces. oe | ee ‘ os ) 
Great Boulder Persever- - 
oe haneene goowa| OM | . ws . V) 24,087 
No reat a 
WaGOOU 6 on cscaccsss 1,870) 1,100 499 £445 * aa 
North Ranges =, 1150 .. ** 
St. John del Rey (first Dis 
half of October) ....) .. on —_ 
Troitzk Goldfields ......| 2,320 , 


the preference shares for the half-year ended 
June 30, 1914 
Directors have decided to prestpone the terim 


dividend on the ordinary shares for the present 


wrdinary stock 
shares for the 


No interim dividend will be paid on « 
Payment of a dividend on ordinary 
fist quarter of 1914-15 deferred 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


| 
| 
} 
} 
} 
Seer Sean acentastataatcetne atti 
| 
} 
| 


: ae ees a 
| Profit | Appropriation. Corre l 
Balance After a Period bast ne 
Period from Pay Dividend. =. | 


! 
Company. | Ending. Last ment ot | ee er | _—__ nro 























dit | Reserve, |Balance — || 
Account) Deben-| bution. |__ Ordinary. | Pretoe. | Deprecia- | Forward pet | Din. | 
Interest.| | Rate. |Amount. Amcunt,| 0m, &. OnE. | dend. 
Banks. £ £ £1 % 4-8 +. @ £ . . oe 
English, Scottish, and Aus- ye 
MEM: Kieaiciescessnese June 30 32,588 123,036 155,624; 8 43,155) .. | 69,385! 43,084 118694 gs | 
North of Scotland and Town | 
SO TE sccdancnense Sept. 30 17,912, 115,664 133,576) 12% 81,500) | 52,076 109,422 12 | 
Breweries. | | 
Hodgson’s Kingston Brewery Sept. 30 7,375, 17,166 24,541 9 16,900 .. - 7,641, 16,332; g | 
Gas. | 
Colonial Gas Association ....| June 30 5,795, 2,989 8,784 6% 7,009, 1775). | 
Southampton Gas Light and oe 
EE satbecccsnesesedés June 30* 2,375 16,135; 18,510 5 15,743, .. | We | 2,77! 15,6801 § || 
Iron, Coal and Steel. | | | | | | 
Wilsons and Clyde Coal...... Aug. 31 31,430' 34,460) 65,890) 15 27,000 3,500 a | 35,390, 63,493) 25 || 
Land Mortgage. | | | | | 
Tecka (Argentina) Land...... June 30 2316} 4,489 6805 .. | .. oo | 1,000; 5,805 6137 .. | 
Motor and Cycle. | | | | | 
Triumph Oyele ele daca knit Aug. 31 | 15,025, 74,393} 89,418, 30 | 24,000/ 3,053) 41,000 21,365 67133 39 || 
hipping. | | | 
Liverpool ae North Wales | | 
Steamship .............. Oct. 3 2,045, 2846 4891) 5 | 3185) .. | .. | 1,706 6375 % || 
New Zealand Shipping ...... June 30 25,384; 88,525) 113,903, 8 | 72,538 13,601! an | 27,770 76.357) 10 || 
Tea, Rubber, &c. | ] 
Bakap Rubber .............. June 30 2,103 12,090} 14,199, 17% | 10,500; .. 965 2,734) 13,262] 1% || 
Bernam-Perak Rubber Planta- ] 
DOOD ecctvncncvnnskedes | June 30 1,915, 3,115} 5,030 | oe Sees, | 
K.M.8. (Malay States) Rub- \| 
ber and Coconut ........ | June 30 614, ee: SUE ge oR eS ae 808 671; 1,392) .. | 
Maturata Tea and Rubber....' June 30 2,918, 3,893 6,711! 124 | 3,000! 360 2,000! 1,351 od. Sle a 
Sungei Kara (Sumatra) Rubber’ June 30 2,462) 15,064; 17,526 174 | 8,921) 1,750) 4,719) 2,136; 10,264 10 | 
Tramways. | | 
Auckland Electric Tramways June 30 8,782! 51,719} 60,501ls 7d ps.| 35,625) 9,000) 10,000, 5,876, 79,177 1s 7d ps. 
Other Companies. | 
Av aml FB. Peeks .ccccicceses | June 30 36,608} 51,641) 88,249 10 | 32,000) 12,000) 10,000} 34,249 59483 10 
Aerated Bread ...........00. Sept.26 31.263, 75,126 106,389 47, | 49846 .. | 28000) 
‘Daily Express '’ (1908) ..... June30 Dyr42,364.Dr 9,509|Dr51,873\  .. ; Y ae os Dr51,873| .. ‘ 
Hope Brothers.............. Aug. 31 12,568, 35,122) 47,690! 5 15,000; 16,500) 500) 15,690 41,552 6 
PIED ic weveccsesceceeséi June 30 4,010 12,202) 16,212) 10 2,286 3,193 ee | 10,733; 10,715 10 
Orchestrelle Co. ..........+- June 30 1,066' 34,000' 35,066 5 20,000' 15,000’ ‘ 66. at 
* Half-year. 














STATEMENT OP BANK ACCOUNTS. 


The following statement shows the position at the end of September of banks which issue statements 
of accounts :— 


} 
| 
28,543, 77,023 274 
| 
| 
| 
| 
| 








| Liabili-| Deposit | Cash 0D loach at! | Advances, Loans, | 
ties to andCur- | Miscel- | ee me 8 ‘Call and) Invest- | Discounts, &. | Miscel-  Torat 
| Share- | rent Ac-  laneous. ange Be at t| Short | ments. ———__ ——__| laneous.| AssETs. 
| holders. |counts, &. | , = enk o | Notice. | Loans. |Discounts| 
; Be ee ee a ee | 
Capital and Counties 4,550,000 42,242,93°} 1,903,217) 46,696,154, 9,402,182/4,761,464 5,368,101 24,211,306 __|2,953,10) 46,696,154 | 
SR acnncnscdail (8,608,672 112,686,446) 3,921,590 125,216,708 24,040,714 10125722] 14148284|58706054 | 11,388,121 6,807,813 25216708 | 


London and S.-Westn |2,550,000| 22,862,427, _ 800.030 26,212,457, 4,240,668 3,211,264|4,110,946|11637635 | 2.211.914 800,030 26,212,457 | 


Lond. City & Midland 8,780,792 — 5,188,697 130,304,771/26,719, 759 11062043 10675063/63398769 | 10,596,642 7,852,495 130304771 


London County and) | \ 





| | | | 

Westminster ....|8 285,569 96,462,762) 7,145,828111,894,159 23,625,513 11166200|9,956,323/41122357 | 19,531,915 16,491,851 111894159 || 
London Joint Stock. .|4,095,00: 36,644,532} 2.342,969 43,082,501, 7,420.055'5,432,69318 119.131 22,110,622 |’ 2 (43,082,501 | 
National ........../2,958,050) 14,555,154) 1,751,544 18,264,748 2,251,589\3,033,285|1.767,486 3,214,132 [7,998,255 18,264,748 
National Provinciai| ’ | 

Bank of England. .|5,000,000| 72,597,279] 745,164) 78,342,443/15,313,625/4.816,268|15236121 42,976,429 | .. (78,342,445 
insta iaccicmean '4,898,623) 49,614,528, 2,783,532) 57,296,689, 9,967,271 8.673,819/9,179,192 26,147,933 _|3,328,474/57,296,689 
Union of Lendon and) | , ’ | a 

Smiths .......... |4.704,786, 46,706 684) 5,140,775 56,552,245 /13,370,428'7,264,29116,924,595 22,939,388  _6,053,543,56,552, 
Williams, Deacon's. .'1,900,000' 15,562,697! 279,247! 17,741,944! 2,443,643 '2,080,52412,537,574! 7,054,651 | 2,919,934 705,61817,741,9% 





approximate gross receipts for the 15 weeks since July 1, 19% 
amount to {1,427,700, a decrease of £483,100. 

SAN PAULO (BRAZILIAN).—The report for the half-year ended 
June 30th la t states that the receipts of the main line (Santos ™ 
Jundiahy) have amounted to £781,622, a decrease of £19103) 





Potices and Reports. 


RAILWAY COMPANIES The working expenses were £641,674, or 82.09 per cent. “* 
F | gross receipts, and the net revenue amounted to £139.94> © 
CENTRAL ARGENTINE.—The report for the year ended | against £210,058. The average rate of exchange for tne halt-yeat 


June 30th last shows gross receipts 46,058,139 and working | was 15.988d, as against 16.126d in the corresponding period 0 
expenses £3 546,733, leaving net receipts £2,511,405, a decline of | 1913. The expenditure in England and the interest on stores 
£259,005. Miscellaneous income produced £178,212, while de- | reduce the net revenue to £118,520. The receipts of the Bragan 
benture interest and other charges absorbed /589,963, leaving | tina Railway amounted to £22,782, an increase of £1,288. 2ne 
balance of net revenue £2,099,654. This, with the balance working expenses were £20,360, or 89.36 per cent. of the gros 
brought forward of £226,864, gives a total of £2,326,519. The | receipts, and the net revenue amounted to £2,422. The interest 
directors now recommend a dividend, subject to income-tax, on | derived from investments and general interest account amounte 
the consolidated ordinary stock of 2$ per cent., making 5 per cent. | to £36,590. The balance of net revenue available for distribate. 
for the year, and on the deferred stock of 5 per cent. for the including £335,101 brought forward, and after providing for t z 
entire 12 months, leaving £440,274 to be carried forward. The! jnterest on debenture stocks and £60,000 as a provision 10F 7 
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| October 24, 1914. 


| 
i come-tax, 
} dividend of 24 per cen 


is £445,758. The directors propose the payment of a 
+ cent. on the preference stock, being at the rate 
| ° cent. per annum (less income-tax), and on the ordinary 
4 of 5 Per send of 5 per cent., being at the rate of ro per cent. 
‘foapde on of income-tax), and to carry forward £210,758. 
|| per son DIAN RAILWAY.—Holders of partly-paid scrip certifi- 
s0UTH South Indian Railway Companies 4 percent registered 
| nenture stock who have not paid the instalments of 30 per cent. 
| debe above-named stock in view of the terms of the Royal 
| rclamations are reminded that the period for payment was 
pe ded till October 22nd. If they desire to take advantage of the 
| exten of the month under the terms of the Royal 
Septembsr 3oth, they must, within three days 
‘eom October 22nd, pay the interest at 6 per cent. due from Sep- 
None her 22nd to October 22nd, as otherwise the benefit of the 
ceeanadieil is not obtained, and the instalments previously paid 
will be liable to forfeiture. If advantage is taken of this further 
sxiensien, interest will continue to be charged as from October 22nd 


'| at 6 percent. per annum. 


BANKING COMPANIES. 


ENGLISH, SCOTTISH AND AUSTRALIAN.—The report for 
the year ended June 3oth last states that, deducting expenses of 
management, the profits, together with the balance brought for- 
ward, amount to £253,251, and, after providing for interest upon 
the perpetual stocks, £97,627, and placing to the credit of reserve 
fund £15,000, there remains a credit balance of £140,623. It is 
proposed to place to reserve fund, additional, raising it to £ 350,000, 
25,000, to pay a further 4 per cent. to the shareholders, making a 
dividend of 8 per cent. for the year, free of income-tax, to the 
purchase and cancellation of deferred inscribed deposit stock 
£14,385, to the officers’ guarantee and provident fund £5,000, 

\| leaving to be carried forward £43,083. The sum of £14,385 set 
aside last year in accordance with the articles of association has 

'| been appropriated to the purchase of {15,700 deferred inscribed 
deposit stock, which has been cancelled and the amount passed, 
as before, to the credit of bank premises. 


'| cates of the 


\| further extension 
| Proclamation of 





MISCELLANEOUS COMPANIES. 


A. AND F. PEARS.—The report for the year ended June 30th 
last states that the net profit was £61,640, and with the amount 
|| brought forward, £36,608, makes a total of £98,248. Debenture 
| interest and interim dividends on preference shares and on ordi- 
|nary shares already paid absorb £28,800, leaving £69,448. The 
directors recommend a dividend for the half-year ended June 30, 
1914, at the rate of 12 per cent. per annum on the 320,000 ordinary 
| shares, making ro per cent. for the year, placing to reserve fund 
| {10,000 and carrying forward £34,248. 

AUCKLAND ELECTRIC TRAMWAYS.—The report for the year 
ended June 30th last states that the total revenue for the year was 
| £276,319. The traffic receipts amounted to £271,701, an increase 
jof £14,110. After providing for all expenses chargeable to revenue, 
|| including {21,071 for debenture and other interest, the rental and 

percentage of profits payable to the Auckland City Council, 

amounting to £5,229, and setting aside {22,500 to renewals and 
| depreciation account, there is a surplus on the year’s working of 
£51,719, making, with £8,782 brought forward, a total of £60,501. 

Che directors now recommend that {10,000 be transferred to 
|| Teserve account, bringing the account to /112,500, and that a 

turther dividend be paid on the ordinary shares of 1s per share, 

ree of income-tax, making a total dividend of 1s 7d per share for 
the year. This will require £22,500, and leave £5,876 to be 
|| Carried forward 

_ HOPE BROTHERS.—The report for the year ended August 31st 

‘ast States that, after transferring £3,871 to a sinking fund tor 
| Tedemption « { leases and writing off for depreciation, &c., £5,178, 

the het profit amounts to £35,121. To this has to be added the 
| balance brought forward of £12,568, making £47,690. The 

“irectors recommend a final dividend forthe year on the ordinary 
| at the rate of 6 per cnt. per annum (less income-tax) for 
be: half-year to August 31st (making 5 per cent. for the year), to 
|“PPropriate for tne benevolent fund for the assistance of 
| “mployees the sum of £500, and to carry forward £15,690. 

l, ORCHESTR: LLE COMPANY.—The report for the year ended 
oo joth last shows net profits of the affiliated companies, before 
| Fate de re lation and reserve for receipts in advance 
| falls he, : = which depreciation and amounts written off mu-ic 
for seal — rbed £20,132, leaving £81,908. Further reserve 
phen, salva ono £1,800, and after paying 5 per 
lon the preference = > or poe shares and 6 per cent. per annum 
| SO gett ares, there remains an undivided profit of 
| Satins a ecause of the war the auditors have been unable to 
vod waar prvang of all the Continentalcompanies. The approxi- 

these, however, are known, aud as the business year 





ae Profits of t 

heen pune 3 meat is, prior to the outbreak of the war— 
any of the coe acne in no way thereby. It is not proposed that 
should lies a a in whose shares this company is interested 
edt ooo bg ae but that their surplus profits of 
| the effects of ane stated, be carried forward to be dealt with when 
| ascertained ~ war upon the businesses can be mcre accurately 
| June “pa ’y So doing the total surplus remains as it was on 
| Profits eseunis afuaate £162,772—while this year’s undivided 
| UNITED FRUIT r any emergency that may arise. 

i 

i 

i 





| 1918 COMPANY FIVE PER CENT. DEBENTURES, 

|| 20W prepared ¢, ginson and Co. beg to give notice that they are 

| cates ea” deliver debentures in exchange for scrip certifi- 

|| exchange Ritmo offices. It is recommended that the 

l} Can be accentas ‘through bankers or brokers, as no responsibility 
~ptee tor debentures transmitted through the post. 


— Messrs Higg 
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i} 
MINING COMPANIES. | 


CAMP BIRD.—The report for the year ended June 30th last states 
that during the year 30,595 tons of ore were treated at the Camp 
Bird Mine, from which a profit of £70,292 was obtained, after 
providing for development and all other expenses in America. A 
total of 3,604 feet of development work was done, and the ore 
reserves were estimated by the general manager as at June 30, 
1914, as likely to yield a profit of approximately $307,648, or, say, 
£63,000. Development work in the bottom of the mine has not 
shown any considerable addition to the ore reserves. 
| 
; 
i 
| 





| 








MAIN REEF WEST.—The report for the year ended June 3oth 
last states that during the year 212,972 tons of ore were milled for 
a profit of £56,641, as compared with 231,988 tons during 1913 for 
a profit of £90,522. The working costs showed an increase of 
10.16d per ton, while the value of the yield decreased by 1s 7.66d per 
ton. To the working profit of £56,641 there has to be added the 
sum of £5,873, making a total of (62,514. This amount represents 
the value of gold obtained during June from the final clean-up of | 
certain plates which will not be required in the new tube mill plate 
house, to which a portion of the battery plates has been transferred 
The payable ore reserves at June 30, 1914, amounted to 526,440 
tons, with an average assay value of 5.7 dwts over 53.5 ins, show- 
ing a decrease of 65,390 toms over the previous year, with a fall in 
value of 0.32 dwt 


NORTH ANANTAPUR GOLD.—The report for the year ended 
June 30th last states that 25,450 tons of quartz were crushed at the |] 
stamp battery, producing 10,987 ounces of gold, and 16,410 tons of |} 
tailings were submitted to the cyanide process, 1,007 ounces of || 
gold having been obtained. The total production was 11,994 | 
ounces of bar gold of a value of £46,888. The extraction at 
mill was 8 dwts 15 grs of gold per ton, comparing with 7 dwts || 
1ggrs for the previous twelve months he revenue’ costs 
amounted to £34,864, and the total receipts (after g 
royalty payable to the Indian Government) to £46,796, showing a | 
profit of £11,932. Mining and milling costs amount to {1 5s 10d per 
ton of ore crushed, being practically the same as those of last year 
Profit and loss account has been credited with £12,562, and debited |} 
with £5,495, leaving a credit balance of £7,067. A preferential | 
dividend (less income-tax) of 20 per cent. was dec!ared 
preference shares, and a dividend (less income-tax), of 6d per share 
on both the preference and ordinary shares, leaving / 
carried forward. The following was the financial position at 
June 30th last, namely:—Cash, /9,194; stock of gold 
realised), £9,974 ; sundry debtors, £1,308 ; total, {20 
creditors, £3,702; costs incurred in India, but not paid 
of balance-sheet, £1,684; leaving £15,090 


RHODESIAN GOLD OUTPUT.—The following 
statement of gold output in Rhodesia :— 





deducting 


732 to be 


(since 


i 
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' 

| 
on the | 

| 
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i 
| 
| 
' 
; i 
477; suncacry |} 
at the date | 


is a comparative 


1911. 1912. 1913. 1914. 

Month. £ £ £ £ 
January .. 207,903 .. 214918 .. 220,776 .. 249,032 
February... 203,055 .. 209,744 .. 208,744 .. 259,888 
March .... 231947 .. 215102 .. 257,797 .. 273,236 
April...... 221,296 .. 221,976 .. 291,098 .. 295,907 
May ...... 211,413 .. 234,407 .. 242,452 .. 280,062 
June...... 215,347 .. 226,867 .. 241,303 .. 306,421 
July ...... 937,516 .. 240,514 .. 249,401 .. 320.670 
August .... 243,712 .. 239,077 .. 250,576 .. 316,972}| 
Septerber.. 225,777 .. 230,573 .. 250,429 .. 309,398 |} 
October.... 218,862 .. 230,072 .. 247,068 .. ] 
November.. 214,040 .. 225.957 .. 239,036 .. te 
December.. 217,026 .. 218,661 .. 254,687 .. us | 
Total .... 2.647.894 .. 2,707,368 .. 2,903,267 .. | 
| 
i 


SANTA GERTRUDIS—The report for the year ended June 30th 
last states that during the year a total of 19,119 ft was driven, 
raised or sunk in the various workings. The advisory engineer I 
estimates the ore reserves at {976,000 tons of positive and || 
partly developed ore that will yield a profit of £740,000 ; 218 
tons of probable ore that will yield a profit of £113,000, making a || 
total of 1,194,000 tons, estimated to yield a profit of £853,000 I 



























































WEST AFRICAN GOLD OUTPUT.—The following are the West 1 
African gold returns for nine months ending September 30, 1914, || 
as compared with the same period of 1913 and 1912 :— | 
iz siasiimretviahiiiess lala teaced aia -|f 

1912. | 1913. 1914. 
. Est. | , Est. Ozs Est | 
Oss. Value | Oss. Value. _ Value. 
| &. 6 | 34 a 30 995, 128 862 
eeeees| 26,098) 107,262 857 262) 30.995) 
ieee 25,009} 102,270! 32,544) 137,038 29.92%) 123,169 
March ........| 27,228) 111,376) 56,289 150,060 31,795) 131,392 
April..........| 27.7901 4.796| 35,295 146,220 52,06.) 131,697 
May ..........| 28,015) 115 678, 34.507, 142,617 35219) 145,227 
June..........| 27,784] 114,697} 30,503) 125,764 35,851) 147,289 
July ..........| 30,974] 127,800| 32,345| 132,936 37,156) 152,923 
August ......| 33,015/ 136.407 30,247) 126,090 36,613 150.386 
September ....| 34,491| 142,337 32,142) 157,394, 37,520) 154,316 
October ......| 34,436/142,416 35,270 137,153 oo | owe 
November ....| 33,183) 137,70¢) 54,885 152,694 | ee 
December ....| 34,917| 144,382) 30,795) 127,472 
| ———— —— — 
362,94011497179 397,679 1634700 a 
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The ae table estimates the home Consumption of whea; | 
. during the harvest year 1914-15, contrasted with tc:3. 1 
Ghe Commercial Cimes. a aeaeas ith 1913-14, gta | 


—— 


1914-1915.| 1913-1914. 1912 1913, ‘ates | 
THE CORN TRADE. | | ed 


“Site § 
Mark Lane, Friday Evening. | tmports—wheat (6 weeks to Oct. 10) | 14.759,700) 10,35 530 Td | 
Refreshing rains, — were so ee = — pemrn Flour “ a 1,243,800, 1.493.400 | 
‘have had a beneficial effect upon pasture lands, and a continu- mn Pe pee 
ance of mild, open weather will greatly improve the agricultural Aad week ending Oct. 17—Whees.... ene ee 15,701 40 
outlook. General stability was again the chief feature on spot Flour....| 263,300 °33412¢ 
and also forward with regard to both bread and feeding stuffs ee 
at Mark Lane this week, the former being assisted by firmer Total imports 7 weeks ......| 18,191,300 14 
American markets, while no pressure of supplies was apparent | Less exporte— Beer cratacoeswetens ro oo 
from any quarter. Holders were more reserved, and prices ' 6% 
generally moved in = upward ees ee ee a ae ee Fora ar 17,998,60¢, 14,440 800 
5 slowly, and no material expansion occur s the estima es © 
nua ad iauiliaies done. English whens, whites, delivered uP» home-grown wheat .........+.-++..| 7,403,890 5,609,900 
range to 43s, and best reds quoted 42s 6d per quarter, 504 ibs. 7 nea ecincies 
Of agen’ descriptions, No. 1 Northern Manitoba (old crop) ae en sneensi ee a 
landed 48s, new ex ship 46s 6d, No. 2 ditto ex ship to arrive | average price of English wheat per} 8 d s 4d 8s a a 
458 6d, No. 3 ditto 43s 9d. No. 2 hard winter landed 448, ditto | quarter oseeee Sevens . i | %0 i 322 | 3 
ex ship 43s gd, Australian landed 47s 9d, choice white Karachi teteeee Seek, | een! | 75 | 6 
landed 4gs 6d. Th nd y of the flour market is by no means | , og she's. bushels. | bushels, 
= ne : Visible supply” in U.S. centres, bush | 61,288,000) 59,355,900 37,458,000) 60,815,099 
unfavourable to holders, and most imported grades are better do = in cwts..| 52,832,800 31,797,300 20,056,10C) 33,115,299 
maintained through the position of oe and oe pear ees 
while rather more disposition was shown to purchase. own —————— 
households were officially fixed at 35s 6d per sack delivered. COMPARATIVE AVERAGES OF GRAIN. 
Country patents range to 32s ex rail. Foreign grades, Minnea- The following is a statement showing the Quantities sold and 
polis first patents 35s upwards, Manitoba export patents range | the Average Price of British Corn (Imperial Measure) in the six 
from 35s to 36s, Kansas top patents 35s to 36s, secondary 33s, | weeks ended October 17, 1914, and for the corresponding week 
all landed terms. Australian patents 35s to 36s ex store. The | in each of the years from 1913 to 1910:— 
wheat cargo market developed a very strong tone, and prices | —— 


advanced sharply for all descriptions owing to higher American Quantities SoLp, | AVERAGE Prices, 


and Canadian advices, holders being more reserved, while a TIE 
better demand prevailed, especially for Pacific qualities. The Wheat. Barley. | 
following cargoes changed hands. White Walla, expected " —o. | 
November, 44s to 45s 6d; ditto, arrived out to load, 45s 9d; | get. 17.. 
ditto, due out end of November, 45s gd; Red Walla, December- 10.. 
January, 42s 9d; Red Fife, expected December, 45s (war risk 3.. 
covered); white Walla and blue stem combined (half each), ex- Sept. a 
pected end of November, 46s 3d; ditto, expected to commence 12. .| 105,955 
loading December, 46s to 46s 44d; No. 2, hard winter (Galveston —_ 
inspection), expected November, 42s 3d; choice white Karachi, = eeceee as 
on passage, 46s 9d; and ditto, shipping or shipped, 46s 6d. | j9) °°°°°"] 64,475 
Grinding barley keeps in comparatively small compass, and a | 1910 ......| 68,977 
steady business was effected, while quotations exhibit a rising 

tendency. South Russian, landed, quoted 25s to 26s 6d, accord- 

ing to quality; No. 3, Canadian, landed, 27s. Foreign 

malting ruled steady. English quiet at 30s to 38s, on rail. 

Maize is supported without difficulty, and with trade showing THE IRON AND COAL TRADES. 
improvement, a higher price level was established. La Plata, 

landed, 27s 6 to 28s 6d, according to quality; ditto, ex ship, to 3 ; ie : Di al i 
arrive, 26s 6d; ,Danubian, ‘se Pog oak atone Baie. Business in the pig-iron industry is npr ae ta | 
landed, 29s; Odessa, landed, 30s 6d; No. 2, white flat African, | tone of the market has been rather more cheerful. There has || 


landed, 29s 6d to 30s. Foreign oats ruled firm to dearer. | been a little more inquiry on foreign account, and some small || 
Bahia Blanca, landed, 27s; La Plata, landed, 25s 9d. No. 2, 


é a é 1 : lots for immediate shipment have changed hands. Stocks of the | 
Western Canadian, new, ex ship, 278 ; No. 3, ditto, old, landed, metal in Connal’s Stores have not increased this weet.|| 
29s 6d; No. 2, white clipped American, landed, 970-FRIGRe as Glas ‘ces are as follows :—Cleveland, buyers, || 
South Russian, landed, 26s. Friday’s Glasgow prices are as are nthe: eeitets, 
498s sd cash, 49s 8$d one month, sos 13d three months; § a 

Messrs H. N. Bathgate and Co., of Bristol, in their latest 498 6d cash, 49s g}d one month, sos 4d three months. Mar et 
weekly report, written on Tuesday, October 20th, state :—Wheat idle. Connal and Co.’s Stores.—Glasgow: Scotch, 1,000; |; 
» ’ >, , , : . 1} 
markets have been very much firmer during the past week, and Middlesbro’ (No. 3), 106,067; standard, nil; hematite, nil. 
the advance is specially noticeable in Winnipeg. The latest 
Government estimate of the total wheat crop is only 19,600,000 } 
quarters. This agrees fairly wel] with estimates which were . ; from || 
7 s : 5 s ates . : . ce some improvement from | 
current early in September; but from the better threshing re- The coal industry continues to make so 


; wales rever, COD || 
turns that were then coming to hand we felt justified in | the immediate effects of the war. The depression, saa from || 
assuming that the Canadian crop would total at least 21,000,000 | tinues to exist, and business is still a good way removed from) 
quarters. Others evidently took a similar view, for it is ap- 


net eh a aati tela Minanttlee nen attain TE 


1491,0.0 
18,600 


is ssa 1804805 | 
4,383,500! 9,420,400 || 
22.9858 27,468500 || 


——. 


| 
} 
| 
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Wheat. 
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2,038 
21,442 





t that the 1 G normal. There are various ways in which the prema Se 
parent that the latest Government report has -aken Canadian : . £ lab has resulted in || 
i ted. The scarcity of labour ed 
shippers somewhat by surprise. Perhaps, however, we must ne : 


| : i stri é is not very brisk, and/| 
wait a little longer before we can get at the actual truth; and reduced output. The ee. om : an | 
we will hope that on this occasion the official figure is rather | the export trade is rather restricted. The latest prices 
below than above the mark. 


follows :—Steam coal, best (Newcastle), 13s 3d; steam, smalls; | 

Our markets have not yet followed the full advance in North | 8s 6d; steam coal, best (Cardiff), 21s 6d; steam, sm ills, 7s “| 
America, as buyers are looking for some relief from South to 8s 3d. Gas coal, Durham, 12s 6d. Best house, Forest 0 } 
America. The recent rains that have fallen in Argentina have } 
been very welcome, and it may yet be that the outturn will be Dees, 160 64. | 
greater than we have recently been anticipating. Among the | 
i} 


. . 9 ? u ad, 
South American competitors we have also to include Uruguay Our Middlesbro’ correspondent’s report, dated Oct a 
and Chile. The Uruguay wheat that reaches our shores 


‘ . : j the | 
come f d h a is as follows :—Pig-iron: Prices are recovering 10 view . 7 
mes, of course, under the genera enomination of Plate : ber of inquiries are t| 
; ~hi . : and a fair number < j 
wheat. Chile, on the other hand, is a different matter, and the rather Setter oulieet, 


7 . r : i ( cos. at which price} 
crop in that country is one that is quite worth consideration. ported. No. 3 Cleveland G.M.B. is now ao ‘11 a very dull 

From Australia, although there is now no chance of any- | there are sellers. East Coast hematite is still : | 
thing like a good crop being rai \ 


; : , . . Manu 
sed in that country, we have | market, 63s 6d being about the price for mixed numbers 
somewhat better news durin 


od. steel 
g the last two days, the drought | factured iron and steel: Employment continues good, § 
having been partially broken. 


. . ° . < ship-plates, £7 $5 
Although so long as the Dardanelles are closed the position atitete aeing copectally = oma 1 rasa rag <s; iron ship} 
of the wheat market looks exceptionally strong, it must be borne steel ship angles, £7; iron ship-plates, 


ae vag Steel rails, 

in mind that there is still a possibility of large quantities of , angles, £8; iron bars, £8, all less 2} per ee rices the 

wheat being shipped to this ccuntry from South Russia. £6 15s net. Iron ore: Owing to the low hematite P 
Trade for wheat has been moderately active, for as bakers are 


T ic i easy. 
now buying ff more freely 1 i ae ae | demand for ore is very quiet, and the tendency % a a 
y buy our more fr , millers are again in the marke . —— ent. iron), 175 7 
for the raw material. After the recent slump, maize is again Best Bilbao Rubio iron oe (so Dake 60 per cent. iron), A 
better, and the feeding trade on the whole may be said to be Gellivare and L/K Swedish tron ore { 2 F and G grade 
good. The sale for millers’ offals is very extensive, and prices grade hematite, 25s; C grade Cleveland, 215; ‘ 
continue firm with an upward tendency in some markets. Basic, 21s, c.i.f. North-East Coast ports. 
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GERMAN TRADE FOR SHEFFIELD. 


Our Sheffield correspondent, writing on Thursday, says :— 
The position in the iron and steel industry in the Sheffield 
| district keeps about the same as a week ago. In iron things are 
se isk as could be wished, though a large business is 
in iron for horseshoes, and on Government account 
a fair tonnage of forgings is in hand. Steel is, of course, the 
sreat feature, and for requirements connected with the war the 
gre activity prevails. Special mention might be made of 
i light steel castings for aeroplanes and airships, also small 
|| springs and projectiles for aerial craft. Some of the rolling 
| mills are quite busy, but others complain of slackness. M akers 
{| of files and saws are doing well, and orders for such things as 
‘| entrenching tools are being freely placed on behalf of the 
Government. In a general way the improvement already noted 
being steadily maintained, and one of the encouraging 
; anner in which trade is actually being diverted 
For instance, important 





| not so br 
| being cone 





| greatest 








|| is 
|| features is the m : 
1 0 Sheffield from enemy countries. 
\| ontracts are reported for steel castings used in the construction 
| of merchant ships. For a long time builders on the Clyde and 
| the North-East Coast have been ordering these special castings 
| fom Germany, where firms, by some means or other, could do 
| them at prices quite impossible for British makers. Now, how- 
|| ever, these builders have been forced to place their contracts 
| at home, and they are, I hear, having to pay as much as 50 
|| per cent. more for the English article. There is fresh weakness 
i showing in hematite pig-iron, West Coast being done at 8os to 
ls and East Coast at about 71s per ton delivered Sheffield. 
| Forge iron has dropped below the price of foundry again, and 
il the latter is now offered at about 55s for Derbyshire make, with 
|| Lincolnshire about 1s more. Forge iron of both makes is 
| subject to bargaining. Billets are not quotably changed, but 
| the demand for Basic sorts keeps very active. In fuel the steam 
‘coal market is fairly maintained as to values, but the under- 
i| tone is weaker and shipments through the Humber ports show 
‘la still further falling away. A moderately good tonnage is 
‘| going to the Mersey for bunkering purposes and coastwise 
|| traffic. Best Yorkshire steam hards are quoted ros 3d to 
i} ros gd, and best Derbyshire tos 3d to ros 6d. Coke is rather 
| weaker in tendency at round about 12s to 12s 6d on rail at 
jjovens. There is apparently no relaxation in the moderately 
|| steady flow of new business, fresh contracts including steel to 
|| Calcutta, Johannesburg, Beira, Shanghai, Delagoa Bay, Bluff 
| Harbour (N.Z.), Toronto, Montreal, Chicago, New York, Lagos, 
Sekondi, Lisbon, and Pirzus; edge tools to Calcutta, steel 
| fittings to Durban, hardware to Louisville and Calcutta, cutlery 
| to Toronto, Natal, and Calcutta, tools to Kuala Lumpur, sheep 
| shears to East London, files to Rangoon and Pirzus, saws to 
Calcutta, Rio de Janeiro, and Lagos, and electro-plate to Cape 
| Town. These contracts show the broadening character of the 











| trade apart from Government work, and also the freedom with 
_— the trade routes are being used. 
! 
| 





| Our Glasgow correspondent (writing on Thursday) says :— 
|| There has been no expansion in the volume of business in 
| Cleveland passing this week. In fact, there has been less deal- 
jing, the various sessions being practically wholly devoted to 


|the marking up and down cf quotations, beyond which there 
was no evident disposition on the part of dealers to commit 
themselves. Last Thursday’s close saw the cash figure stand- 
ing at 48s 7d buyers, with one month 48s 10}d, and three 


| 

| 

| 

| 

i} 

} 

| 

| months 49s 6d. Monday chronicled recoveries of from 7d to 
| oid aton, the cash term reflecting the greatest gain. On Tuesday 
| ancther 2d a ton was made, but was lost on Wednesday, while 
oe the position was unchanged, the finish being at 49s 4d 
|cash, 49s 7jd one month, and sos 3d three months. These 
| figures constitute net gains from this day week of gd a ton all 

jtound. Sellers generally have been leading buyers by fully 2d 
a ton, which may be taken to mean that less cause for realising 

in the speculative situation existed than was the case recently. 

As of late, there continues to be no active interest in the pro- 

ceedings taken by outsiders, who, as in other circles, are appar- 

tatly waiting for a lead, which might be forthcoming if a dis- 

the 5) pronounced favourable development in conditions “at 

_ ont " were to take place. The unexpected withdrawals of 


° ’ . 
‘seme lots of Middlesbro’ sorts from Connal’s Stores in the be- 
ginning of the w 


the improvement 














eek was no doubt in a measure responsible for 
though the dait? but that influence has not been maintained, 
tivels ee jai y accessions to stocks now are on a compara- 
partments an scale. In the manufactured and finished de- 
Dlate conte. eS ate Moving in a satisfactory way. Good 
ether ant tenes been secured covering the outputs for 
These ia rs ecember, and that near to the £6 15s standard. 
joists, on om an improved inquiry in force for angles and 
» © home and export accounts. 





MIDDLESBROUGH PIG-IRON STATISTICS. 
The followin 


statisti to.3 
ended Sent § statistics of pig-iron for the three months 


ember 30, 1914, have been forwarded to us by the 


mantieabe ugh Chamber of Commerce :— 
i‘ - ‘ron.—Exact statistics relative to the make of pig iron 


‘Races within the port of Middlesbrough during the three 


months ended September 30, 1914, are not obtainable. The 
following, however, are the estimated figures for this period, 
together with those for the previous quarter and the corre- 
sponding period of 1913 :— 


Hematite, 
Cleveland Spiegel, 
Pig-iron Bisic, &c., Total 
Tons. Tons. Tons. 


Quarter ended Sept. 30,1914.. 300,000 .. 272,000 .. 572,000 
Quarter ended June 30,1914.. 355,000 .. 240,000 .. 595,000 
Quarter ended Sept. 30,1913.. 407,000 260,000 .. 667,000 


The shipments of pig-iron from Middlesbrough for the 
quarter ended September 30, 1914, and for the corresponding 
period of 1913, have been as follows :— 


1913 1914. 


Coast- 
wise 


Coast- 


ution. Foreign 


Foreign. 


Tons. Tons. Tons Tons 


July ....ccccceeeeecceceees| 24,114 73,198! 30,924) 44,409 
RRs scdvccandbda ce ceee| 30,841 70689 12,375 7.936 
September .......eeeeeeee-, 56,966 70,120 22,088 29,350 
Total for quarter ...... wee. 91,921 214,004, 65,387, 81,695 


Total for nine months ......| 285,422 548,329 278,593) 415,429 


— —— — ne 


833.751 694.022 


Manufactured iron and steel.—The shipments of manufac- 
tured iron and steel, both oversea and coastwise, for the 
quarter ended September 30, 1914, and those for the same 
period in 1913 and 1912, were as follows :— 





} 
| 


1914. 

1912. 1913 ————— —_—_ 

Iron. Steel. | Total. 

| Tons. Tons Tons Tons. Tons. 
July ...eeeeeeeeee-| 65,511 | 65,481 | 11,662 | 45,196 | 56,858 
August .........---| 81,415 | 56,879 | 14,122 25,771 39,893 
September ........ 71,636 | 49,470 | 17,002 | 27,693 44,695 
Total for quarter... .| 218,562 | 167,830 | 42,786 | 98,660 141,446 


Total for nine months) 503,300 | 522,147 133,415 | 371,360 | 504,775 





THE COTTON TRADE. : 


LIVERPOOL, October 23. 
LIVERPOOL OFFICIAL QUOTATIONS : October 16, 1914. 
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Same Period Same Period 
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THE ECONOMIST. [October 24, 1914 
i rend ; — 
The imports for the week ended Oct. 16th amounted to 20,233 | contractors of boots are behindhand with their deliver; 
bales, and the quantity of American cotton reported at sea for) the War Office have issued a notice stating i: ;. aol and} 
Great Britain (including cable advices to date) is 97,000 bales, | necessary to have large quantities in store during Solutely 
against 371,000 bales at the corresponding period last year. ~ : Ting the nex 
urriers are busy on upper and equipment leathers . 
Segertn, Sapente, aa some cases are even working on Samar. “Shap aaa in 
, — turers, saddjers, and harness makers are aiso full of pn | 
i914. 1913. Dec, | "OW that labour troubles are settled are turning o Tk, and | | 
Bales. Bales. Bales. | quantity of goods week by week. 5 Out a large ! 
Imports Week ending Oct. 16 20.233 .... ae nave a Hl 6 
“ From Sept.1.-..... 247,575 .... 518211 .... — 270,636 —— | 
Exports Week en Oct. 16 5,403 .... 3 eeve nd 
sa 7 ae. racewess ~o asian 39,256 .... = 2,493 | 
— From a. 301.753 |... 768.341 .... — 466588 THE WOOL TRADE. | §20 
BROOK «2 ceeeeee sees sosereeceeceeee 769,910 .... 482,050 .... + 287,560 | pre 
_ T 
Our Bradford correspondent, writing on Thursday, says :— yal 
MANCHESTER, October 22. There seems to be no limit to the demand for woo] and tops to cia’ 
In some respects the tone of the market during the past meet Army orders. In addition to the huge contracts placed by | Th 
week has shown a little improvement, but this appears to | the British Government a great deal of uniform clothing has a 
have been chiefly due to more encouraging news as to the been ordered in this country by the Governments of France, an 
war. There continues much uncertginty as to raw cotton rates, Russia, and Belgium, and all the machinery capable of turning | wa 
and prices are still on an artificial level. The inquiry in | ©Ut the kind of fabrics wanted is fully employed—in fact, much || inf 
cloth for India remains disappointing, and heavy stocks are of it is cUnRing night and day. Hence the insistent demand for | shi 
held in the bazaars abroad. A few more orders have been | '@W material, which is lifting prices higher every week. Forties | | Me 
placed for China. The Near Eastern outlets continue to do | prepared tops are now quoted at 19}d-20d, and 46’s carded at | f= 
badly. Very little has been done for South America. Mis- | 214d-22d. It is being confidently predicted that before the end || \" 
cellaneous sales for certain minor outlets total up to rather of the year 408 will stand at 2s. This, of course, seems a I Fr 
larger dimensions. Some useful orders have again been | preposterous price, but so did the present one a month ago. \| go 
placed in home trade fabric. Prices in home American yarns, | All depends on what amount of wool can be got f rward within jan 
after slumping, now show signs of grounding, as spinners | the next two months from South America, Australia, and New | eit 
lisslat 4s Gales Mees ahem, GE Release wedleees 40 Gen | Zealand. At least one of the houses importing South American || Ge 
_— s ys s P € to stop | wool is selling now for delivery in November and December. jj ti 
more machinery. Export bundles remain dull. Bolton | but it is by no means certain that the wool will arrive at the| 1 
spinnings are easier, and remain slow. expected times, for while growers will be anxious to take | Hm 
advantage of a booming market, the clip is late and shipping || | T 
(I1.) Comparative Statement of the Cotton Trade. insitiaien ane not what ico used to be. . the case of Australis | m 
ees Sawai od apt + ge ee Me OR eect and New Zealand the uncertainty is even greater, as none can|| i! st 
vies Previous Weeks in 1914. | say what demands are likely to be made on tonnage for the|| \\ er 
} Oct. Price,)Price,|Price, Price, Price ; movement of troops. With the exception of strong hogg wools, | \| cI 
e | 22, + Oct. + Oct. + Oct. Sept. #Sept.| English sorts are as much in request as crossbreds, and prices || 1} fe 
t 1914, 15, 8. 1, 24. 17. are still advancing. The temporary shortage of stocks is| lle 
§ Ty Pert Per eerie. an a marked effect on merinos also. The better inquiry || \s 
Raw Cotton—MiddlingAmerican,perlb 505 530 530 530 555 5gc| reported last week continues, and average 64’s are quoted to-day | i r 
— _GoodtairbrownEgyptn,perib 695 705 725, 735 1760 1775| for early delivery at 2s 6$d with superior sorts a penny higher. || lib 
ee 2 seeence ——oi : | : 8 ; sf et : ef 0 8% | Cables from Sydney estimate the cost at the sale there to be | \| 0 
‘ — 60's ouiet (iigyptian) ... per Ib 0 143 0 144, 0 144 0 154 0 158 0 158 2s sd. There is little doubt that the lower qualities of merinos | ) 0 
cs 32-in. Printers,116 yds, 16 by 16, 32°s and are now being taken for Army purposes, and the increase of | lr 
i saan emis patien $a gan, id ba id Be ced 144915 0 15 415 6 '5 8 1510 | business in the finer sorts is due to the sudden awakening of || ) 
A ee er eee 32612 913 113 3.13 5 13 7 | the trade to the possibility of the new clip being delayed. | H\« 
.: || 38-im. ditto, 38 yds, 18 by 16, 10 Ibs...... 71058 0\/8 2:83 8485 | it 
; 531m. ditto, 374 vas. 16 by tb. Sh ibs.--°° 6 9} GIT 1717 2 7 3 “——_ —_— r 
. en Tree Our Leeds correspondent writes :—The heavy woollen district | 
7. (II.) Compared with Previous Years. continues extremely busy, and several mills outside this are | 
ie: snenee . are gi —— mn In some oy they are | utting ta fi ) 
: : on at night, instead of stopping at eight o'clock and working |) , 
a Benno cranes = Saturday afternoons, this being in deference to the wishes of the | 
#2, 9913. | 1912. | 1911. | 1910. | 1909, | WOTKpeople. The demand for raw materials in the form of | | 
_— ’ | crossbred wool and rags continues undiminished, and stocks, |} 
sds4\sdaisaisd_is a | While quickly decreasing in size, are steadily increasing in | 
RawCotton—MiddlingAmerican,perib 5°05 784 613 S17 769 7°75 | value per 1b. Immediate regular supplies of both new and “re | 
| rarne gee teins renner er O%: ,Mie 298 OOH HNO, I0 | manufactured ” wool are wanted, but where they are to omel] 
| = Weweld ..........c0c00- perib C 7g 0 10g 0 9%; 09% 011 0 9j from isa problem. Rag shipments from foreign Countries @' |) 
% snes Ota arotinn) per i C 143 018: Ole O16 © 183 O 16;| less than usual, while shipments from the colonies are als | 
7S —— rs,116 yds, 16 by 15, 2's and 14918 3177.7 718 316 3 greatly hindered. The trade expects no weight of Cross-| | 
te 32-in. shirtings, 76 yds, 19 by 19, 32°s and | breds until January at the earliest. In the meantime values re } 
. permittees T-/Piart EPS LPs oie Spe ¢ | sisine, and teteic pelmnaien. | OF comet, Cod to omen | 
: iio . ’ seeeee | fact that military needs have to be supplied, and the amot 
; ee. Hee, 515 yes, 16 by 16, Ob ihe -... 16 95S GS 218 5/9 0} F 20H) inquiry received this week shows ap tailing off. Both in the | | 
4 * European War. + Nominal quotations. hosiery and khaki towns large orders are being turned aw ays as | 
| mills will be fully occupied, on contracts they already hole, ed | 
a] the next few months. A fair amount of orders has been ae | 
in America by France and meee — British Se ae | 
were unable to accept them. Leeds wholesale clothiers are ***) | | 
| HIDE, LEATHER, AND ALLIED TRADES. ean Goverment week, ov antdls ep thes thay have 2 para 
tively little attention to spare for the regular winter pond 
| (BY OUR OWN CORRESPONDENT.) Private customers find their orders neglected, and are in "ind. 


cases not offering them on this account. Retailers also — 
wholesale I 


The demand for domestic hides continues as brisk as ever, 
It is very pro) 


in spite of the export embargo. At Thursday’s Bermondsey 
auctions several classes again advanced by an eighth to a| bable that the trade in winter goods will not prov 1 for October, | 
farthing per 1b, best ox hides making 8%d to 8%d, and | t° good, as the weather has been surprisingly milc eS Ga 


ing the same difficulty in dealing with the 
| . ish li busv 

f caaae from 75¢d to 74d per lb. Calf skins were slightly | ane the Lange <eeeung eee ane & have | 
| 


houses, particularly in regard to overcoatings. 
E ) 8 ve to have been | 


1 ; ' | ment work. Further orders on French Government account al | 
| weaker in tone, although the light selection advanced by Séd | been offered this week to local manufacturers, but in | 
per Ib. Horse hides fell 1s 3d to 2s each, due to the im- |! cases they have refused them on account of having — 
|| possibility of getting them through to German tanners, who | hand to last them till the end of next February and Marca. 
|| were formerly large buyers of this class of goods. Dry foreign | 


hides remain relatively cheap, but tanners appear slow buyers 


i 
ft « . 
| in view of the demand for stout sole leather. Trade in 


i 
i 
| 


i} 


' 
| 
} 
} 
} 
| 
} 
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GERMANY’S WOOL SUPPLIES. ; aa 
of Com-| 





Chicago is also brisk, and prices firm. 60 lb steer hides are| We take the following from the New York Journal 0} 
now quoted at 2134 cents and Texas from 19% to 20 cents, | merce :— 
cows making from 18% to 19%2 cents per Ib. | Germany has seized large quantities of wool in the aml 
The demand for all sorts of leather continues active, and | partly manufactured state in France, Belgium, peer" . Ger- 
tanners in the Liverpool and Warrington districts are having extent in Russia. This material has been forwarcec +? and 
|} the time of their lives. Values show an appreciation every | many, where it is being worked up into all kinds of fabrics 
\ day, and even at present high rates producers do not care to | garments for military purposes. a 

book forward. Stocks are non-existent, and military shoe| This is the answer to the question asked frequent’) 
manufacturers are clamouring for prompt delivery. Many to where the German Empire was procuring wool SUP 


ichialtiinne 





the raw and 
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plies wit 
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ee 


hich to m ake uniform cloths, overcoatings, unde rwear, hosiery, 
rhich to Bie 


Ww 

tankets, &C ' “hs 

ae rt of wool to Germany has been prohibited by Eng- 
port 


Russia and Turkey have placed an embargo on 


~a S 
lant : ana, as 


— wc ge a Germany was obtaining the wool. 

have the wool, tops, yarn and cloth seizures been 
 o-coejation has been formed in Germany for the purpose 
|| 2 ;stributing the wool, tops and yarns among the mills 
AS eho the Empire which have been requisitioned to make 
woollen goods for the army and navy. 

| According to advices received in this country during the week 
from German Government officials, scarcely any mills are at 
| present employed on goods for other than military requirements. 


| wondering 


= © “A 
So iaIfs 


The association formed for the distribution of wool, tops and 
| varns is called the Kriegswollgellschaft, or the War Wool Asso- 
|iation. This company has a paid-in capital of 4,500,000 marks. 

This sum, it is stated, is only a working Capital, as the associa- 
ition is primarily a patriotic organisation. Among the members 
ll are the leading woollen mill owners of Germany. 
The amount of wool and tops seized in France and Belgium 
| was not divulged by the official who sent this highly interesting 
| iaformation. In one quarter it was stated that the Germans had 
|| shipped millions of pounds of wool and tops out of Belgium. 
'| Verviers, the leading woollen manufacturing centre of Belgium, 
| was denuded of wool supplies shortly after the German army 
| passed through that city. 

| The worsted combing, spinning, and weaving industries of 
|| France are located in the northern part of the country. Every 
| good-sized parcel of wool, tops, and yarns lying at Tourcoing 
'|and Roubaix has been taken over by the Germans, and is now 
‘| either being turned into war supplies or held ready to send to 
German manufacturing centres when the exigencies of the situa- 
| tion require additional supplies. 
|| This condition of affairs was not suspected, even by domestic 
| manufacturers who are in touch with German industrial matters. 
|| The result of these wool seizures will be far-reaching. Ger- 
|| many has been placed in a fairly strong position so far as wool 
|| stocks are concerned, and France and Belgium have been badly 
‘lcrippled, in the opinion of keen observers. Under these cir- 
cumstances it is reasonable to presume that it will be impossible 
‘| for many French and Belgian mill owners to undertake any 
|| export engagements for the spring 1915 or the fall 1915 season. 
|| Some foreign goods other than British have reached these shores 
| recently, but these goods were evidently woven when hostilities 
|| broke out. The leading French mills were located in the heart 
|| of the war zone, and, while the latest advices stated that some 
|| of these mills were intact, the prevalent opinion here is that 
}much mill property has been destroyed. 

Woollen producing organisations have been so badly dislo- 
| cated by the heavy drafts that have been made on the operatives 
|| that it will be a long time after peace has been declared before 
|| the plants can be rebuilt and reorganised. 
| According to private advices from German officials, large 
|| amounts of wool and tops were also seized by the Germans in 
|| Lodz, Russia, shortly after the outbreak of the war. 

' 
| 
j 





1 
} COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 


} The High Commissioner for Australia in London has pub- 
|| lished this week the welcome intelligence of a decent rainfall 
fin Queensland, Northern, Central and Eastern New South 
| Wales, while several of the pastoral companies with offices in 
|| the City have similar information; although there is no news 
1| of taintall in the Riverina and districts west of the Darling, 
|| °F of rain in Northern South Australia or even Victoria. Where 
y : has tailen it will do considerable good, as it has varied from 
| alfan-inch to one and a-half inches, but the most drought- 
} stricken areas seem to have once more been denied the much- 
|| Beeded rain, and the drought is serious. I am not looking for 
|| 4 really badly-grown clip from the Riverina. A sample of 

wool received this mail from a leading Riverina station is 

saitiy well growa, but the fleeces will be light, and sheep will 
|| Probably cut an average of almost 1 lb per head less than they 
|| Cid last season. Hand feeding is being resorted to on almost 
¢ — Riverina property, and this means tremendous expense. 
| ull sheep to-day are such valuable animals that not one should 

ra Many pastoralists are 
“paring no expense in purchasing grazing elsewhere, and rail- 
‘ng their sheep to more favoured parts of the Commonwealth. 


| 
| 
j 


A; 
= 
I v 
| Se 
be allowed to die if it can be avoided. 


Than + : . . 
When the last Australian mail left the war was the sole topic 


of Conversation, and the wool trade at all the selling centres 
aah aa ysed. Writing from Sydney, under date of August 
ee - member of the wool trade in that city says :— 
an ss ere is paralysed, and the price of both wool and 
cent. of = y had to be sold would not realise within 40 per 
ills eae one sheepskins were selling at before the war began. 
ite ieeeeen ail Germans among us, men of German birth who 
am oh me naturalised British subjects, and men of German 
Who wish they had. There are many Germans who have 





Sos ee lately, even since the commencement of the 
can pe heart in the present struggle. They look upon 
do. Thev on war, very much the same as most Australians 
of the aeutniet believe that the Germans are capable of many 

Siete — attributed to them, but they do resent the un- 

“™ ‘Teachery which their Emperor thought England would 


es 


ts local handlers of wool and piece goods have been | 


| 


THE ECONOMIST. 


| be capable of towards her Allies 


| earliest possible date, and tryir 


777 


However, we are all keeping 
a stiff upper lip, hoping that peace may be restored at the 


¥ to be heipful one towards the 


~ 


| other.”’ 


| 


| 
| 


F es all the Germans that I have come in touch with have | 


| countries, including the issue of drafts and 


opening sale has taken place in Sydney, cables reporting a de- 
cline of 10 per cent. for combing wool compared with the open- 
ing sale a year ago. Certainly overseas selling centres have 
made a very good start, and it has been a question both in 
Adelaide and Sydney of a few buying brokers lifting the entire 
offerings without having limits to buy to. To-day’s basis of 
values can hardly hold when offerings become more plentiful. 
As a matter of fact, wool has been bought privately since the 
war broke out ona basis of 2s for good 64's tons in Sydney, and 
according to first-hand information, where tops have been sold 
forward from 2s to 2s 1d, importers will be able to 
profit if they covered at the time. The boom in the West 
Riding continues, and private sales are takin in London, 
where advances on last sale’s rates are being readily paid. 
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SYDNEY WOOL 
Messrs Dalgety and Co., Limited, received the following 
cable from their Sydney branch on Thursday :—‘‘ Sydney sales, 
12,000 bales offered, principally greasy fleece and broken; good 
selection; demand from Yorkshire, America, Japan, and Aus- 
tralian mills; excellent clearances. Prices compared with last 
season’s opening rates are, for good and medium merinos ¢ to 
10 per cent. lower, for crossbreds 10 per cent. higher.”’ 


SALES. 


JUTE AND PLAX TRADES. 


Messrs D. Pirie and Co.’s Dundee report of October 20th is as 
follows :—The jute trade continues dull, while the linen trade 
is normal, with a slight improvement in demand. Jute: This 
market shows little change, and Calcutta still offers very spar- 
ingly, but the tendency is on the easy side, and very few sales. 
First marks are offered October/s/ at £18, November /s/ £17 108, 
while £16 10s can buy Daisee November 2nd. Spot jute is 
finding practically no outlet, and prices nominal. To-day, firm, 
but quiet. Flax: The considerable quantity of flax and tow 
which has come to haud within the past week forms a welcome 
addition to stocks. Unfortunately further supplies are now 
improbable. High prices are asked for anything still available 
forsale. To-day, unchanged. Yarns: Jute yarns still dragging 
with no indication of improvement, and prices moving in buyers’ 
favour. Liner. yarns are firm, but not specially active. To-day, 
jute yarns quiet, unchanged. Linen yarns firm, but slow. 
Cloth: Jute goods remain a poor trade, and makers are more 
easily dealt with. Linens generally are in slightly better re- 
quest. Canvas makers well employed. To-day, jute goods 
slow. 


PORBIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postacript.”’ 


Mincing lane, October 23. 

SUGAR.—Business showed no improvement this week, and prices 
in most instances tended favourable to buyers. Home refined 
goods more freely offered, and Tate's cubes, No 1, sold, 33s 6d; 
No. 2, 338; nibs, 32s; crushed, 31s; fine granulated, 30s 6d; 
standard ditto, 30s. Lyle’s granulated, No. 1, 30s 6d; No. 2, 
30s ; white crystals, No. 3, 308; yellow crystals, 28s 9d 
golden syrup, 20s 6d per cwt. Of foreign cubes, W.S_R., on spot, 
held for 32s 6d; granulated, 29s; S. and T. cubes, Octcber- 
December, 29s 6d; crushed, 26s 9d; granulated, 26s 9d; and 
castor, 27s 6d, f.o.b., Amsterdam. American granulated, spot, 
done 28s; afloat, sold, 23s 3d; shipping this week, 23s 
24th, 23s 3d to 22s 9d ; October, 22s gd. 
27s 3d to 27s; arrived, 23s 6d; afloat, 21s. At public sale 6,000 
pockets American fine granulated were offered, and partly sold, 
28s 3d. 1,287 bags and 4,874 pockets Mozambique offered, and a 
few of the latter sold, at 27s for white. Messrs Willett and Gray 


October 
White Java, spot, sol 


43 LOTHBURY, LONDON, E.C. 
West End Branch: llc Regent St., Waterloo Piace, S.W. 


Capital: Authorised and Fully Paid £3,280,000 


Reser ved - - . £1,110,000 


The SWISS BANKVEREIN have made special arrangements enabling 
them to undertake Banking and Exchange business with all allied and neutral 
telegraphic transfers to and 
from the Un ted States of America and the principal cities of France, Russia, 
Switzerland, Holland, Italy, Spain, Portugal, Sweden, Norway, and Denmark. 
They are also prepared to negotiate approved Bills of Exchange, to forward 
Bills for collection, collect freights, make payments abroad for account of 
shipowners, &c. Particulars on application. 


The position of wool remains as strong as ever. There is }}| 
the same excitement and the same fever haste to buy as was 
witnessed a week ago, stocks getting into smaller compass. The 


Fowler's | 


| 
| 
-BANKVEREIN, 


| 
i 
i 


| 
| 
| 
| 
| 


ik Nik 


m esc oaraeny ag pers ee = evenness 


ze 


Psi 


4 


ser ast | 


Ute 


verve 
gee e 


eM EE PE PS RIN AEB » 


buat sn 


ee A 






















778 THE ECONOMIST. (October 24, 1944 
estimate the next Cuban crop at 2,600,000 tons, and U.S. beet 61s 6d to 63s; bold, 58s to 60s; medium, <4s to 
570,000 tons. | market quiet, but no material chan + 48 Od. Spon} 
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ge occurred j in price 
Imports and deliveries of raw sugar into London since January | Imports and deliveries of coft P 
1st to October 17th, with stock at latter date :— October 17th, with stock at ame ee anuaty TSt to 
1911. 1912. 1913. 1914. 1911. 1912. 1913 
Tons. Tons. Tons. Tons. Tons. Tons. Tons 1814, | 


Imported eeeeeeeere 185,030 ee 189,030 ee 242,960 ee 189,970 Im eeeeeeseee 29,300 ee 26 Tone. | 
Delivered ......-+++ 189,580 .. 202910 .. 227,500 .. 199,630 Delivered (home use) 11,950 ., tae ve rp s+ 40.809) 
Btock .....sceeeeees 13,980 .. 22,490 .. 32,030 .. 17,930 | Export..........6. 11,960 .. 13,550 .- 17719 °° UL 
Btock U.K. ........ 42,690 .. 42,470 .. 24,050 .. 31,630 | Stock ............ 12,070 .. 10,990 _. | 
RUM remained quiet, but values generally unaltered. COCOA.—No public sale held. 
npc te in oe request. English and American liquid, on | was effected at steady prices. 
spot, sellers, 138 14¢ | TBA.—Indian offerings this w ) 1H 
COFFEE.—In auction, fair supplies met a moderate demand at | which met with a penauiiiie an tieer one e oe Packages, 
fairly steady rates. Costa Rica, good bold, 74s 6d. Vera Paz, | slight irregularity. With export orders still in ey oe 7 splayed 
fair to good bold, 71s 6d to 74s 6d; mid, 67s; peas, 76s 6d. | realised very firm rates, but for common and med um b = kinds| 
Uganda, small, 44s 6d to 47s; medium, 50s. ‘Colombian, fine | inquiry was not quite so ac’ive, but no material ch = — the 






ee 11,090 ee 19,209 | 


Privately a moder: 

















































































: £ =26° mi . 2s ' curr 
bold, 71s 6d to 72s; mid, 61s to 62s. Washed Dumont, extra bold, prices. Pekoe, common to good, changed hands at § 3d to ts dia 
ee ee ee eee es 
Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
LONDON, Fripar DYE STUFFS, &c— 8s ds d METALS—B. Copp. 2s £ s ROSIN— 
ARROWEOOT-perib ¢ d s d  — China..per cwt nom Eng., Tough, perton nom American, common 3 4 5 ‘ es—on cw 6 ds 4 
Gt. Vincent, com.tofe. 9 1) § Si Japan... -.... 29 90 0 5416) Fine . 149 60 al ee 
Bermuda .........--- 3 ® § 0 Turmeric, Bengal . 6 9 0 Sheets eorong’ nom none cae Town . of. 5 0 HO 
a sicieaakenkeownt @s 8 Sh Madras, finger ...... * 26 0 23 9 Grandard - aac cash nom  SA4G0— PAPIOCA—ver i. 23 0 8% 
GOCOA—dauty 14 p. ib Gambier, block ......21 6 0 6) Pearl, per cwt........ 16 © 18 6 ELF —per lb~ 
Trinidad, mid. to fine, » Cuteh, ord. to fair.... nom | Bars, Welsh Ports.. 710 8 9 Ssgofour.....02.. 0 00 8 Pe cond tas 
St 8 63 0 Bae eer ton 1010 12 0 | _ Birkenhead 619 6 15 SHELLAC—per owt— TARE Btockhim, . a 
0 $9 0 Fustic, Jamaica... 6 0 6 5| Sb ee ee tg 8g ORBREE, Arat marks .. 7) 9 76 0 Archangel... a 
nom i 6 8 6 Hoops. Birkenhead 7 6 @ 0 Garnet orae. _ $ ; " ; TRA—duty ‘a per Ib 
6 006 a __ * owt 10 6 11 @ Nailrods, London.. 818 9 5 g Tee Congou—Common $ 
8 78 0 Lagwoed, Campesachy 8 6 06 6) Rai steel, f.o.b. isn d. to ta. a : a ‘ Medium to good |: 6 ; : 
0 62 0 onduras .........- 66 6 6) Welsh Ports.. § 0 5& % Spot TN quiet value.. 55 0 0 0 Fine to finest soase @ll 26 
6 89 G Jamaica............ 510 8 6| Do Mdisbro., f.0.b. 51/0 0 mber value §§ ¢ 006 Bouchong, common .. § 7 é 
oe uty 14d rib Red Sanders ........ 519 9 0| Scotchp iron, caah s7/6 0 0 ee et 23°32 Rupee Good to fineat...... ll 1 ; 
Oe: em.& low 4 pe nom Sapang Ceylon ...... 9 0 @ C@/| Cleveland, cash .... ee: fae so — DEES. Seented Orange rues 
hia ling to fine.. nom | ELKPARANTS' TEETH—per cwt. _ Hematite, cash ... 61/0 0 0 S{LK— Canton ........., 66 0% 
E India fineord. ed.m¢. 57 0 68 0 Soft, 80 ib & upwards 66 6 73 @ Lead—Eng. pig p.soc nom - China—Tsatlee, Bupr. 8 9 @ 0 Scented Oprs. | 89 6 y 
cmeey ie | ibiarrent #12 * waiters, | RRR SE 
a . a : a iaitessuns 
short be mT 2 ots y a>.” nom |p frat hands sponse "nom Ganton .... 8 0 1 : Young fai but} 
J , gd. tofn. ord. 52 (tae ‘ Mm GAR, cescece nom asah . to finest 
ry oe sa 0 72:0 Petra Bejetsky ...... nom Spel tm, English ingots a g~ *; ; ; 5 & ladies ont Onin. 608 
pi can anil 6118 0 FRUIT—Per ewt. Duty as. DEE i cenes nom Japan................13 0 15 0 Brokenand Fannin @ 7 01 
Osos Bhea,ora. tomid.53 0 63 6 Currants—New Crop. s a s d/| Peandard.  atns nom Italn.—Raw, fr. Milan 18 6 17 6 Do useful. 898 0 & 
gaan tp See. a 73 6 8 @ ectem ineuidiilaeaadiaen . : = 9 bt , per ene Organsine—Mid.to gd. 6@@e@ 9680 =~ Pekoes—Com. § 1F 0 a | 
tral A erican, TED oc coccossee e, LC. nom air to one ndibaaleuih 
ood. be ost rt Sh 0 Fi vackcxostancwenn 26 0 27 G Zine, Belgian Sheet. nom ee ———“pameempdatons Th: te IF Fine... ; : : ; 
Mid. to fine ........ 6 0 76 0; Zante..........000. 25 6 26 0 Antimony, Regulus. nom | jie ne Ee Oe einest. wooo. 18 26 
i Foxy descriptions.. 54 6 56 : putres ements 26 ° = oT '‘OILS—Fish— | Blac L'Bingapore ai fe Pupee Sane 
“ Vera Pas .......... 68 0 100 Amalias............ 25 | Sperm, crude, p. tan nom White Siam. ommon .... -@ 40% 
: Golambian, ordinary. 43 9 52 0 Pyrgos, dease...... 22 0 0 0) Whale nom PI O13 0 © Useful medinm.... 0 % 08 
x Do gd.ordtolowmd 54 0 55 9 — Do bags.......... -_? €:6) oe ee. 8 #5 9 0 Pekoes— 
e Do mid. to fine .... 68 0 72 0 Smalls ............ 6 a8 6) See et....-..-- ~~ Clncaen~ is 18 23 Common .......... am 08 
: Santos. gd. av.c.&f.terms nom Fig : Olive—Spanish oe a. De ied eocce : ; rit Medium useful .... 0 8% 0 10 
CHEMICALS— Lay eton,case, puld. : he ; | Seneeeees nom Do 4th ak cossccee § OS 3 SG Flowi eee oh 
Acid, citric ....perib. 3 6 3 9 YOTS oo. rccrerees = 6 27 6 Seed: Linseed, per ton 20 19/6 SUA CRIBB 2 ..ccccccece 4 ne eee 16 24 
SSS. 02 6 2 a ey wseneaes a Rape, ref.Eng.,csks. 34/15/0 (/C/0 Oassia Lignea........ 29 0 41 0 TIMBER—Timber & Hewn 
Onalle, net... ....- 8 8 9 82 Raisins, au ‘halves 33 2 36 0 Brown, Knglishnkd nom Cloves—Zanaibar’.... 0 8 0 8 — youlapanttlc® 
Tartaric, English .. 1 9 2 0 o Cox an, anon a § 45 g Cottonseed, Crude... 24/.5/3 eee ee oe BO 25S Meme! fir, p. load 80 9 100 
Foreign .........--+ 1S 3.8  {0smmentomed. 2 0 % 2 Do Refaed ....... - 24 10/0 5° 0.0 Ginger—per ewi— Pitch Pine Timber 6 018 ¢ 
Alum, lump ..perton £6/17/6 72/6 jood to fine..... § Cocoa-nut, Ceylion.... 48,0/0 0/00 Cochin, cut ....... 60 8 8 0 —_ yel. pe largel2Q0 0 256 @ 
Do ground ........£7/7/6 7126 Sultanas—Old........ Ne ee ec cinstne nom Do smalirough.. 21 6 25 9 small % 0 19 ¢ 
Ammonia, carb., p. ib. 0 38 0 4 Sultanas—New— Palm (Lagos) ........ nom Do washed *" 23 0 26 0 nebee Oak ......... 140 0 168 @ 
Muriate, White..ton 45 0 5: 0 Common .......... 32 0 3 0 , American 7 nom EE eet eas 19 6 09 altic oak............ 8 919 @ | 
Bulphate .........- £1019 ll 0 — setteeeeeees = ; = ; Do English ........ 56/160 G//C Japan .........-.° 99 9 23 9 imdianteak.......... 140/0 3008 
ae tat oo... 26et e 3 SS Jamaica .......... 360 65 0 Deas aang Prepared Woot= | 
Ashes, pot “.percwt 62 6 65 @ Screw Raisins— eee Ol cane ak) , Eng. — Hace . oo i 4 ; 104 Norway, Petre. std. é 0 0812 | 
Pearl do do .. - a . Crowns ........+6 et te perton .......... 8170 8/35/9 Smal! to medium .. 0 & G6 Swedish, good... .. 16 10 a" 
Borns, cryninis owt i? 19 18 ¢ Anedlion Siitssas— ° 0 © | loitmecasn(Wemeral | gem, 4 (llleeper ems .... #7 0100 @ ae Bae 
Do powder ........ 18i@ 0 6 Orowns ........+. 40 seed, SPIRITS— eee 10 8 13 6 
Oream Tartar, Orystal nom Oranges, Val. selected 16 0 21 8 ee: nas ae Jamaica, Rom, pt. saa - Canada, Ist pine 364 6 
Do powder ........ 29 0 »  ordinary.... 10 6 12 0 Calcutta,pr.410lbe spot 45 C bd. 30to350.P. 2 6 6 0! ee a a 10 27 0 
Do i, powder ..--175 9192 0 Lemons, Pairmo,p.ce. G 0 8 @ Asoff, Black Bea.. 0 0 @ 9 Fine marks ..... - 46 8 6 Do = 5rd......... 410 18 6 
Oalomel ...... Si DO BO ORIN ecscnaceaess 10 6 37 0| Rape. Gawnpore, br Demerara, proof .. 1 4 110 Do 4th........ i210 6 6 
toon ey te 10 ued Malaga, capes’... oof S| Siy/Augnewterms nom | Leoward Lal. proof 1 8 1 8 Bruen Blanks. ie 0 Hf 
Potash, bichrmt. pr.ib ¢ 7 0 0 Nute— rcelons, p.bg. 0 @ 0 9 PORTLAND CEMENT— dy Maiaritiaa : 3 eat Staves-—Baltie, p. railie28¢ 6 328 8 i} 
Qhlorate, ik. tsek : : . * Hi HEMP—per ton— £e £ 4) Best, perton delyd. 36 0 41 ° Brandy, duty. 158 a id per root gal. New York pipe .... 9% 6138 ¢ j 
Prusstate : St. Petersburg, layer 5: 9 6 @ PROVISIUNS— No. Vat. Inh d TOBACUO— i} 
Do Foreign ........ 1 6 1 7 Manila, fr.curnt. spot 27 0 @ 8; Butter—per cwt.— { 1913... r gallon Ih 3 Duty 38—4/1h perib a ds 1 
Bulphate....perton 0 0 0 0 N. Zealand dock fair 22 0 6 @/ Australian, finest ../24 0130 ¢ | 1906. pe rts 16 9} &§ Maryland ~ Obio, \ 
Sal-Acetos ....perib 0 94 910 JUTE, Native Greta, | Oanadian, finest... 0 0 0 ¢ : » 16 0| So _ per ib, bond. 6 ou | 
Bal-Ammoniac, pr.cwt 47/0/9 59/0/C for shipment, spot.. 3410 6 0) Irish creameries....124 0 132 0 ” 16 6 ev rginia leaf—— | 
Soda Bicarb., per ton £5/ — 60/0 Coir yarn, good to fine 22 9 28 6; Dutchcreameries.. nom "17 0),5,3 Common to fine... @ 1 6 {| 
aikett- ip. pine : “ Common to fair.... 1210 20 6. Argentine, finest ..122 0 139 6 25 0 DK a eabeseess @8 16 | 
Alkali .......--+--+- 10 0 11 0 HIDES—per ib— ed sq. Bussian, finest ....120 9124 0 Corn spirite, pt.dy.pd. 12 2 6 0 Kentucky leaf— 5 ent 
Oanstic lead white ton c/0/0 0/20 Salted Australian.... 6 8 6 8 Normandy ........ : ° 0125 0 rite,f.o.b. Ex. prt. 1 1 98 0 Common to fine.... : He i} 
Let So's sy 9 | West Indian ...... 8 08 Bruny, tolls ds ibli 6 14 3 Mat spilt duty pa. BB GO Bena een } 
eeoseee , i ecccoe eeeeeeeeee ti 
8a! bate Quinine Lisbon 202200 $F, 8 28 Bacon, sngd.—trisi.. 70 0 78 0 BALTPETRE— Java weceeeresererers 9B EG | 
oward and Sons, ‘ - : if § 7} Continental........ 62 0 71 0 al, Turkey ....--+++++++* : id es 
pet os vials ...... 1400 on i Drysitd Cape 8 9 o1sg Canadian .......... €6 0 70 0 | Benger Der out... | ROM | Japan ..-.---n-0+0++ a5 it i 
hd “Manfactrs. nom. é Madag eslenkiebid 73 «6 14 American ..... 80 0 89 0) ° Sy Smee sassowonversve 95 6% ! 
permen Ses i Central American. 9 9° 6 13{ Hame—Irish .......2 88 3106 § SHELLS—M.-o-P. per cwt— China ..... iia oat 1 
Salphate Copper, tn. eves 20/100 0 Bufaloes, Singapore.. 6 6 6 8 —— sesereeees : : rs : Henle, bold ..... saat 1 10/0 oo a oe 1} 
7 _ __ ee . § Sere eee ACCABEAE .......+ / — 
ee ee ons ; oa Landini bladders: 53 0 61 9 Bydney............ £12/0/0 16,0/0 Seed leaf. 35 | 
11/19/3 © Market Hides, Englizh int kegs......55 @ 0 0 " Auivaiian .£1217/6 14/10/0 etch, “a u08 
0 6 Ox, $0 Ibeand over... 8736 8 ee la oss 7 ; . : Bombay ...... ‘e+ BB/12/6 6/0/90 a, oe oe 
6 0 — tetereeees : ef ; $i Pork— ae 42 4 6 SUGAR—per cwt. duty 1s 10d, 98 Greek..........- -- 8 ; i 
2 ¢ ee Beet—Argentine,prélb. 3 7 4 2 per cent. polarisation. Cigars, duty?) ver ib 2 op i 
gg MOPS English, 1916 £5¢/) § (28 ee = SURF STINE, pew 8 + ee | 
ore o SREY cccese £4/6/ 7 Crystallised ....... L—E oan : ; 
nom lint .. 0 78 0 | » Surinam, crystals nom —— ae ines 10 £16 6 | 
nom i .RUSSER~f— 0 78 0) ane. r.audwhite nom Piet bred hoggs.. 5 115 i 
‘ara, fine, hard, spot 2 73 6 0 @ 85 0 WEEUE ndsctesccees nom Do wethers.. 2 0 1310 | 
Aloes, fine B.L.,p.cwt 45 @ 69 0 INDIGO—per Ib— : 3 Neal pete nom Kent fleeces. roe 13 6 But 
; ad cliadilinas a © 
= ae . 7 ; 70 ; | ple 30% 6 EE gevene - 00 68! nom se ams 18 6 1 
Balsam Feru .-perib 7 0 8 8 Midord.Viotogood 12 0 13 0 pNe™ an nom  \java sheet ......-.. nom Leicester do .----. aoay 
Oapivi.....:.. s+. 1 ¢ 2 8 Lowtogood ord....19 ¢ 12 0 ene 20:8 6) ‘Cube, Centrifugal... nom Odlonial—~per Ib— 43% 
Compe =o tense : ; : ; Ms ya ; : : ; Hungarian&Styrian 0 0 0 0 (Rarinap—London— 0 Vil caleees .-. 2 ; tt 
Qardamoms, Oeyion-. $ 9 § ¢ Kurpahgdmid.togd. nom Burch <222202.71 18 0 a2 0 : sereromaie 14 1 4 
—_ la _— 64 8 &LEATHER—<o b. nom Bussian............ 11 0 13 0| : Naw. edavr, 2 0 He 
Gam Benjmn. Sum, Bark Butts ........ 24 3 9 FLOUB—20 ibe ¢ Greasy average -- 5 11 
_gberewt $000 859 Mixed tantage Town households..25 6 9 0. 0, G Ase rare ove. 2 1 21 
Olfbanum, d-ops .. Butts or Bends .. 1 8 2 3 RICE-Rangoon, open ‘ y . 1 MT) 
Kowrie ..........++ . ’*= ; Common tannage.. 1 3 ! 7 chur,new crop,p.cwt nom |Duteh, prompt....... nom | _ Greasy 8 ea 1 20 
Upecacnanha ........ § § 2 3 Dresung Hides .... 110 % 6 Moulmein. nom Austrian, Nov/Dec -. nom OnRicoce average .. 1 2, } 
See wasngecineees oi or i 2 oe nom | 2tench Loaves, prompt nom av — ‘ 
Ol, pelb 00 0 8 Australian Gide. i 3 3 poms |German a nom se DH etd 
toomepecocn- & 6 0 American Sides... 1 2 1 aan ‘French Oubes,t.o.... nom Goonny averee = 5 
Peppermint,A.G.H. 19 0 2: 6 Shoulders German 1 
a aia ee nom —si| Cubes, fine, Vie. good to supr. | Hf i 
Opium ...... a a‘. = : S i . 1 | fob, prompt...... nom Mew Zealand, fine.. 1! ii 
Rhbrb.,China, English Bellies .... 1 5 6 SEET—German, f.0.b. De medium .. 
Senna pods .......... Ww i12 Bark do eee 1e@it 0 SOUS .2:cnernsece som De coarse .... gu ou 
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koe, ditto, 8d to 1s 33d; orange pekoe, 8}d to 1s 33d; | August-October, buyers, £26 10s; October-December, sellers, 
broken pe e pekoe, common to fine, 84d to 1s 8d; finest, 2s 34d; | £25 tos, c.f. and i. 
proken oe ene, 8d to 10d per lb. Ceylon auctions comprised METALS.—Privately tin advanced sharply. Standard, cash, 
and eas which met with a strong demand at full to dear | settled down at £132. Copper tended firmer. Standard, cash, 
12,062 Oe best inquiry was for leaf descriptions from 9d to rod | quoted £49 15s. Electrolytic, £52 10s to £53, as to position. 
rates. ‘hich often showed an advance of 4 to 4d per lb. Pekoe, | Lead without material change. English quoted {18 10s; soft 
ee gcod medium, sold, 8d to rojd; broken pekoe, ditto, | foreign, October, sold, £17 10s; and November, at £1758. Spelter 
ae Orange pekoe, medium to good, 94d to 113d; broken firmer. American, {24 10s to {25,as to position. Antimony, 
8d to ee ‘common to fine, 83d to 1s 4d; and pekoe souchong, | English Regulus, on spot, nominally £56. Quicksilver nominal. 
orange B er lb. Java sales of 2,700 packages met with good TALLOW.—Market remained steady. Near parcels, afloat, un- 
544 to oP prices ruled firmer. Pekoe, medium to good, sold at | changed, and bids wanted for shipment. At public sale 213 tons 
ao 113d; broken pekoe, common to good medium, 74d to 103d. | of better coloured and 121 tons of inferior w ere offered. 20 tons 


_ medium to good, od to 114d; broken orange pekoe, | of the former and 60 tons of the latter sold, prices being un- 








re ne koe . e . 
pe, to good medium, 7}d to 11d; and pekoe souchong, 84d to | changed. Australian: mutton, fine, 37s ; fair to good, 32s, 
: i per Ib. 358 6d; dark to dull, 26s 6d to 30s; hard, 33s. Beef: sweet, 
wo viet, but steadily held. S.Q., spot, sellers, 11s 6d; No. 1 368 ; fine, 348; fair to good, 29s to 30s; d ark to dull, 26s 6d, 
ee Rangoon No. 2, 128; $.Q., October-November } 25S 6d. Market letter unchanged. Town tallow, 29s; melted 


j 12 $; . 
ee eens, 10s, ex quay Liverpool. Rangoon two stars, | Stuff, 19s per cwt. Rough fat, 34d per 8 lbs. 
ist wD er November, ros, ¢.f. and i., London. Rangoon beans, OILS.—Linseed opened easier, but became firmer. Spot, pipes, 
= sold, £15 per ton. landed, {20 17s 6d; barrels, landed, {21 5s. Hull, naked, spot 
|“ PRUIT.—At public sale this week 487 tons new Valencia raisins £19 158. o— rg ad a eae Pee Boe hae 
were offered compared with 696 at corresponding period last year. Japan cee Se — Ontek d 138 ees » SI “> 3 
'/ 4 good demand prevailed and common to medium realised full | . ¢ : s Ae — - "Fa “Cc oe igen —agrbe elie te 
|| ices, Good to fine sorts, however, showed an advance of rs to | SPO! £4°- 6 a om ee ee ee ee 
l;. while choice brought very high prices. Half-boxes sold at 34s £24 158 > emma’ pale, Spot (pipes), £25 : Sweet (barrels), £ 30 0s. | 
Hto quarter-boxes, common to medium, 36s to 40s; good to rd oi , English (best), £56 10s. S ya bean oil, Oriental (cases), | 
choice, 548 to 60s; one-eighth boxes, good to spot, £25 103. Petroleum: American, 7jd; water white, Sjd; | 
Russian, 74d per gallon. 
TURPENTINE firmer. American spirit, on spot, 32s 


November-December, 32s 6d; January-April, 33s 14d per 


jj t0 358, 
lifine, 42S to 52S, Ci ; ; 
llGne, 47s to 588; choice, 64s; and extra choice, 76s ; seedless, 35S 
0 448. 18,206 packages muscatels were submitted, and occupied 
l oniet attention, while prices showed a decline of 5s to 10s, most Deliver; k ee Ohne ne eT 
iS . 2 reek o ~ ot . r sricar I.o » De 
| noticeable in the lower grades. Very common, sold, 40s to 45s; - . Seats a b aia"? clones a a es 
— . agains 565 arrels s ear : enc 03 barrels, against 
mon to medium, 478 to 558; fair to good, 57s to 75s; fine to | #60NSt 1.505 Darreis last year, *rencn, 103 Darre Aga 
de of | 173 barrels; landing, American, nil, against 16,330; French, 
against nil; afloat, 250 American, against 8,550; stock, 28,971 | 
barrels American, against 29,382 barrels; French, 1,399 barrels, | 
8 913 J 
again-t 3,690 barrels | 
| 
1] 
i 
i 





| com ; 
hoice, 86s to 97s; and extra choice, 120s; loose, 28s to 47s. 








figs 200 boxes Greek were bought in. Privately a fair business tran- 
spired at steady prices. Layers, sold, 503 to 55s; pulled, 65s to 
ss: and bags Genuine, 27s to 28s. Currants were in fair demand. 
Pyrgos sold at 24s; Amalias, 25s; Patras, 26s to 26s 6d; Gulf, 
26s to 278; Vostizza, 28s to 36s; and smalls, 26s to 31s. Sultanas 


OIL CAKES. — Linseed: London made, £8 tos to £8 15s, ex | 
firm, with a good demand. Smyrna, new common to medium, 31s 

i 

j 


mill ; American, £8 10s; Canadian, £8 7s 6d, ex docks. Cotton, | 
English, £5 15s to {517s 64; Bombay, £4 13s 9d to £4 15s 








; : : : “ae . . eee ° , f = 
|to 40s; good to fine, 42s to 45s, with choice up to 58s; old sold at | Cocoanut, oblong, £6 15S, round, £O 15s. — 
255 to 308; Greek, 425 to 548 ROSIN.—Common strained, on spot, 8s 3d. 
. , . : . : nema nnettinns 
| §PICE.—No auctions held. ee stronger. Calcutta, spot, 45s Forward position 
: — <3 nomina 
BLACK PEPPER quiet, but firmly held. Fair Singapore, on so i 
3 ; RA — Bold F repore, nomin srozepore, ditt 
ispot, sold, 5id ; afloat at5d,c.f. and i. Tellicherry, on spot, at \PESEED. — Bold Ferozepore, nominal; Ferozepore, ditto, 
sid; Lampong, spot, quoted 54d nominal. 
1544, LAMpone, Spot, : . 
fe a 7 a ie ndo Sgyptian, loading, {7 per tor 
| WHITE PEPPER firm but generally slow. Fair Singapore, on COTTONSEED quiet. London, Egyptian, loading, £7 per ton. 
| 
jandi. Fair Muntok, spot, done, 118d; September-October ship- POSTSCRIPT. Friday Evening. 
| ment at 94 i October-November at o}d, c.f. and i. Fair Siam, SUGAR.—Home refined goods met with moderate attention, and 
|| Spot, quote 1 108d; and Penang, spot, 88d rates showed no alteration. Foreign descript ms quiet of sale at 
ss late “ane sd anction. 2.076 hags crvstallised 
g Sate 4 . ate rates, Cane sorts dull. In auction, 2,076 bags crystallisec 
|| CLOVES in quiet request. Fair Zanzibar, on spot, sellers, 8d. os a = : ee ee cee eee 
i} eS” rrinidad, 761 bags ditto Demerara, 935 bags Trinidad syrups, 186 
|| JUTE.—Market firm, and holders reserved. Native first marks, | bags Demerara ditto, 23 hogsheads Muscovado Barbadoes, and 299 
lock, Dundee, sold, £34 ; ditto October at £18 to £18 5s. Actual | pockets San Salvador were brought forward and bought in 
t marks, first half October, done, £18 1os; and ditto, all | American granulated spot, sold, 28s ; October, 22s to 21s 6d, c.i.f., | 


| October, £13; closing, sellers, £19, c.f. and i. 

HEMP.—Market for Manila descriptions ruled very siow, and 
jrateseasier. I.C., October-December, sellers, £24; S.S., ditto, 
21;G.5., spot, {19 ; and October-December, £18 tos, c.f. and i. 


London. White Java, spot, 27s. 
COFFEE.—Brazilian receipts since July rst amount to 3,652,000 
bags, as compared with 6,805,009 bags at same time last year. | 
Public sales of moderate extent passed off steadily) 
JUTE easier for shipment. Native firsts, spot, quoted /34 10s; 
October sold, £18, and buyers 
SHELLAC.-Spot parcels ruled very quiet, at about late prices.: INDIA-RUBBER dull. Plantation standard crepe, spot, sold, | 
t 
i 
; 


|| New Zealand idle, and prices lower. G.F., October-December, 


|spot, sold, 104d; September-October shipment quoted 87d, c.f 


sellers, {22 158; H.P.F., ditto, £21 15s; and fair, {21 c.f. and i 


Fair T.N. orange, 55s; and A.C. garnet, 59s 6d. Futures idle, ! 2s 3d to 2s 34d; October, 2s 3d; November, 2s 27d. Smoked | 


\} and rate minal. October delivery, 55s; and December, 56s. ribbed sheet, spot, 2s 33d to 2s 4d. Fine hard Para, spot, seller 




















Tal | 
|| GAMBIER quiet. October-November shipment (second marks), | 2s 7id. 
juoted, 1 ind good marks, 20s, c f. and i. METALS.— Official quotation of best selected copper was f | 
BaRK.—At public sale a small supply met with good competi- £54 58 to £54 15s. Private market for bot 1 tin and copper ruled |} 
ton, values being steady, Average unit, 1}d. pagan es ( a quoted 4133, ana anda . rasa ¢ t} 
7 ; . . ‘ 50 I¢ ead showed no material alteration English, £18 10s 
INDIA-RUBBER,—After opening quiet and rather easier, the |} aa eohi = ats fan: on Ctiiees Pan tae fin i 
market : ag oreign, spot, 3; and October, {17 10s. Spelter, £25 
marke e much firmer regarding plantation, but subsequently ; Fy iti oe. Quicksilver somina ; epi 
ase “2 } 24, ast osition, uICKSIIVer nominai 
eased a No. 1 standard crepe, spot, sold, 2s 1#d to 2s 14d, | * t E - seas | 
|| 48 4¢, 28 33d; October, 2s 13d to 2s 4d and 2s 34d; November, | a i] 
25 I 4d and 2s age ribbed smoked sheet, spot, 2s 3d | 
to 2s 33d, 2s 23d, 2s 5d, and 2s 4$d; fine hard Para, spot, 2s 7d | oo ene nae ee 
‘028 74; November, 2s 53d ; December, 2s 53d; ball, spot, sellers, | eR ARS. : OS HREME wae Cue 7 
Is 114 s ¢ s d. | 
COPRA . ; ‘ . | Inferior beasts.........eeeeseeee 5 6| Prime sheep ........+--+eeeeeee 7 0 
|} Cee! - Ml arket quiet, but generally steady. To Londen: ; Middling GittO....cceccccesecees 4 8 | Inferior lambs ..... ° i} 
MW yon, October, quoted, £23 10s; October-November, {22 155. | as nccctccceccesceses °s _ ailing UR cesiueas sewuabaied | 
1} Malabar, October-* . . . . = > i alata the: i CTIO“ SHEEP 2... ceecceccesees TIrst Citto ........ ocecosecesees 
He. o bet ee * £23 10s; pices ne re, aoe BAe Gini c caceccesensse On ee UNE cn dccecscccccnccecus 
ie -4 10S, ctober, 23 10s. Sout ea, September- | i} 
it October .— « a . ~ : = | —o 7 ) 
oo » £21 58. To Marseilles: F.M., Straits, September- | LONDON POTATO MARKET.—0c1 aa 1] 
iene ee £21 158; October-November quoted, {21 5s -~ —s rere T 
Man} ios ~ ° o* s < » & & 
| ot usust-September, buyers, £23; October-November, £21, | rineotns s.c.s...ccseeeeeeee « 310 0] Bedfords .......... wintnenes 2 ee 
seuiers ember-December, sold, £20 10s. To Holland, Java, | British Queens.............. 312 6| Blacklands ........ cesecers 217 6 
; 7 ‘ 
BELDING PAUL AND CORTICELLI 


SLE UR | CITY OF WESTMOUNT CITY OF SASKA | 
rive phLLK COMPANY, LTD. scaaiea dhaniess eandeneaaiai io aur aie cole wee 
c PER CENT. FIRST’ CONVERTIBLE FOUR PER CENT. DEBENTURES. FOUR AND A - ai E 





TOON 


DEBENTURES. 

Th —— ened # The COUPONS falling duelst November, 1914, : ‘PON lst November, 19} 
ne COU! ONS falling due lst November, 1914, | on the above-mentioned Debentures may be PRE- The COU Pt NS fa ing d ist November, 19 
SENTE Oe ™ otioned Debentures may be PRE- | SENTED between the hours of l0and 2 o’clock | 00 the above-m ntion at 4 


etween the Tate | oon 7 7 : SENTED between the hour f 10 and 2 o'clock 
ae Oe an be ae | (Saturdays excepted), at the Bank of Montreal, anus = os ted), at t Bank of Montreal, 
( Three clear days 





4] Threnan, «, PMed)s at the Bank of Montreal, | 47 Threadneedle street, E.C. Three dear days 


f I Gneedle street E Cc Three clear le . > ° ate . 47 Thre adneedle street, i 

required f . days | required for examination. Lists may be obtained tae ae 

4 } equired ae required for examinauon s may be obtained 
B 


} on application.—F‘ unk of Mor tre al, 

G. C. CASSELS, Manager. | PE G. C. CASSELS, Manager. 

47 Threadneedle street, 
22nd October 1914. 





— -r examination. Lists may be obtained ; ; oa - of Montreal 
02 Spplication.—For Bank of Montreal, | on application.—For Bank o ° 





Gl Threetns 3s G. C. CASSELS, Manager. | 
22nd - ve street, E.C., | 47 Threadneedle street, E.C., 
~ weROReR, EBA. 24nd October, 1914. 
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HE BANK OF AUSTRALASIA | 
(ncorporated by Royal Charter, 1835). 
Head Office: 4 Threadneedle street, London. 


Paid-up Capital..........+.++++++£2,000,000 
conve e ‘ieee - paterona cars 2,690,000 
Reserve Liability of Proprietors 

under theCharter............ 2,000,000 


Capital oe ee 


Reserve Fund 


Letters of Credit and Drafts issued on any of | Head Office .. Cairo. Tum Hon. Hvco Bazine. c PEEL, Ch 
ae semecwons Sennchas of se Rank eee London Committee Hi Bincuowovou, Bogs 3 ysseeam 
Australia an ew aland, Bills negotia or 7 .M.G. t. H.} 1, Keg, 
gent for collection, Telegraphic Transfers made, Hon. Hugo Baring. Sir Carl Meyer, Bars, E. N. Maya, Esq, 


ites received in London at interest for fixed Hon. Algernon Mills. 


periods on terms which may be ascertained on 
application. 
R. W. JEANS, General Manager. 


THE CANADIAN BANK 
OF COMMERCE. 











THE ECONOMIST. 
Banks, &c.—Continued, MATIONAL BANK OF ECYPT. 


(Established by Khedivial Decree, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer.) 





{In 300,000 Shares of £10 each, fully paid.) 


Governor—F. T. Rowlatt. Esa. 


LONDON AGENCY: 
3 & 4 LOTHBURY, LONDON, E.cC. 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A., F’, Gillbee. 


Accounts opened with traders and private persons. 
Circular Notes Issued. 
Every kind of Banking business transacted. 


en 


[October 
| NATIONAL BANK 


Subscribed Capi 
Paid up ane 


a 


Presiden 


£3,000,000 


Head Office i 
Manager, 


£1,500,000 





London Come 


Hon. Sidney Peel, London Agency 50 


Manager, R, } 


—— 


GENERAL BANKING RB 
ACT 


NATIONAL BANK OF 








Heap Orrice—LONDON. 
Omces in Egypt at Cairo (Head Office), Alexandri Gems * £5,000,000 
= ces in Egypt a ro { ce exandria UBSCRIBED CapPiTaL , 02 250), 
Head Office- TORONTO. Assiout, a a Beni-Suef, Chibin-El-Kom, —_ uP CaPITAL ‘ a 
‘ . | Damanhur, Fayoum, Kene axor, Mansour ESERVE F'unp ‘ ae 
Seon a Ssevaarseess a O00 ST oh | Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, UncaLtep Capitan a oe ann 
Pane wanes opehassteanes —s shies and Zagazig; and in the Sudan at Khartoum, Port Receives Deposits of £50 and upwards for 1 2, or | 
President: SIR EDMUND WALKER, C.V.0.,LL.D., D.C.L. Sudan, and Suakim. 3 years, at 4 per cent. per annum : =e 
* } 


General Manager: ALEXANDER LAIRD. 
Assistant General Manager: JOHN AIRD. 





380 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO, 

London Office: 2, LOMBARD STREET, E.C. 


A general Banking Business conducted with 
all points in North America. 
H. V. F. JONES, Manager. _ 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital .. -. £250,000 Oo O 
(25,000 Shares of £10 each) 
Reserve Fund » .. £680,000 0 0 
Reserved Profits £14,434 00 

Reserve Liability of Shareholders, 

£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with | 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C. 


Chamberlain, M.P., Sir 


Business ; 








Telegraphic Address: 





[The Government of the United States of Brazil having decided to fund 
for three years, namely, from the ist of August, 1914, to the 31st of July, 
1917, both inclusive, the Interest on the External Debt, His Excellency 

717, & a inciusive, ne nt est n tne »> né bt, i ~xceliency 


the Minister 


of Finance, acting in conformity with the Law No. 2,857 of 
the 17th of June, 1914, and the Presidential Decree No. 11,182 of the 
3rd of October, 1914, has authorised Messrs N. M. Rothschild and Sons 


to issue an amount not exceeding £15, 
Funding Bonds, specially secured by 
Revenues, as hereinafter mentioned 


100,000 


nominal Capital 5 per cent 
a second charge upon the Customs 


The following LOANS will be included in the Funding Scheme :— 
The 4} per cent. Loan of 1883 
The 43 per cent Loan of 1888 
he 4 per cent. Loan of 1889 
rhe 5 per cent. Loan of 1895 
The 5 per cent. Loan of 1908. 
The 4 per cent. Loan of 1910 
The 4 per cent. Loan of 1o11 
The 5 per cent. Loan of 1913. 
The 4 per cent. Railway Guarantees Rescission Bonds 
The 5 per cent. Companhia Lloyd Brasileiro Bonds. 





The Lloyd Brasileiro 4 per cent. Bonds 
The 4 per cent. Bonds of 1911 for £2,400,000 (Ceara Railway Loan) 
The 5 per cent. Loans of 1908-9 for Frs. 100,000,000 (Colon Itapura 


Corumba Railway Loan) 





The 4 per cent. Loan (1910) for Frs. 100,000,000 (Goyaz Railway Loan). 

The 4 per cent. Gold Loa igtt, for Frs. 60,000,000 (Viacao Bahiana 
Loan), and 

} . . - . ¢ . . 

The 5 per cent. Loan of 1909 for Frs. 40,000,000 (Recife Port Loan). 

, rhe Sinking Funds and Redempti mn of the above Loans, and also of 
the 5 per cent. Loan of 1903, will be suspended for 13 years from the 
ist of August, 1914. Holders of the Bonds of the 4 per cent. Loan of 
191t, amounting to £117,700, which were drawn for repayment on the 1st 
of September, tory, and not paid, will receive the equivalent amount in 
5 per cent. Funding Bonds in exchange for the same 

vy 2 @ en ] >cervec \ } Ee 

_ The Government also reserves the right to apply 42,500,000 of the 

Funding Bonds (which amount is included the above-mentioned 


415,000,000) during the three years ending on the 31st July, 1917, for the 
Railways and Port Works having a distinct guarantee in gold. e 
‘The whole amount of the Companhia Lloyd Brasileiro 5 per cent. Bonds 

1906 now outstanding, namely £210,500, will be paid off on the rst of 
October, 1927, on which date the Sinking Fund of the Lloyd Brasileiro 
4 per cent. Bonds will also be put in operation. - 

An amount of 5 per cent. Funding Bonds equivalent to the ascertained 
yearly surplus g trom the difference between the amount of the 
guarantees of the Government in respect of the railways and the amount 
of the interest and Sinking Fund of the Railway Guarantees Rescission 
4 per cent. Bonds, as well as the sums arising from the leasing or 
disposal of the Railways, will be issued and sold in the market, the 
proceeds applied to the purchase of Rescission Bonds for the 
Sinking Fund. 

The whole of the present issue of 5 per cent. Funding Bonds will be 
specially secured by the Rio de Janeiro Customs Revenues, on which they 
will a charge immediately after provision has been made for the 
amount required for interest and Sinking Fund of the existing 5 per 
cent. Funding Bonds of 1898, which constitutes the first charge. 


arisin 


being 





be 


RUSSIAN & ENGLISH BANK. 


28, NEVSKY, PETROGRAD. 
Capital authorised and fully paid up, £1,057,000. 


Reserve Fund, £126,000. 
English Members of the Council of the Bank— 
Lord Balfour of Burleigh, K.T., Rt. Honble. Austen 


The Bank transacts every description of Banking 
collects Cheques, Bills, Documentary 
Bills in all parts of the Russian Empire. Undertakes 
| the agency of Banks, and the purchase and sale of 
Russian Stocks and Shares. 
London { Boulton Bros. & Co., 39 Old Broad st., E.C. 
Agents { Lloyds Bank Limited and Branches. 
Britorusse, Petrograd. 





WHITELAW’S, 39 Lombard 


Drafts, Letters of Credit ar 


sent for collection. 
H. FRESHWAT 
Secretary ar 





CITY OF MAN 


Ian H. Amory, Bart. 


or 5 years, at £3 12s 6d per c« 


The amount of the 5 per cent. Funding Bonds of 
the present time is £8,451,060.) 
[he Bonds will also be secured by the Cu 


+ . 
toms 


ports of the Union, should the Rio de Janeiro Customs at any time prove 
insufficient 
he 5 per cent. Funding Bonds will be free from all Brazilian Taxes. | 
The Bonds will be to bearer in sums of £20, £100, 4 1 £1,000 each, 
with Coupons for Interest at the rate of 5 per cent. per annum, payable | 


quarterly on the rst of November, the 1st of February 


the 1st of August, in London, in pounds sterling; an 
and Brussels at the exchange of the day on Lond 

The Bonds will be redeemed by an Accumu 
one-half per cent. per annum, to be applied ! 


3onds when the price is under par, and when at or : 
rhe Redemption of the Bonds by means of the Sinkin 


at the end of 10 years from the 31st of July, 191 


reserves the right to pay off the Loan at par at any t 


This Funding Scheme was formulated with the app 


3raz, President-Elect of the Republic, who expressed h 


the Scheme, and added his assurance that during 
would do his utmost to restore the credit of his cou 
level by a policy of strict retrenchment and wise ec« 








The following are the conditions to be observed by ! 


} 


the before enumerated Loans for the funding of their 


to | 


amount lodged. 

These Receipts must be presented, in amounts 
be exchanged for Scrip, which will be 
of the 5 per cent. Funding Loan 

The smallest denomination of Bond being £20, 
for fractional parts of £20, and these fractional Ce 


afterward 


; wards exchanged for Scrip or Bonds in like manner 


that is to say in amounts of not less than £20. 
New Court, E.C., 


19th October, 1914. 








Messrs N. M. Rothschild and Sons beg to announce | 


pared to receive the following Coupons for fund 


Sir HENRY BABINGTON 38) 


THE HON. SIDNEY 


E 


Communications should be : 
Williams, City Treasurer, Town Hal!, Manchester, | 
THOMAS HUDSON, Town Clerk. || 


Re 





hail-yeariy 


be presented as they become due up to gist of July, | 
In exchange for their Coupons, holders will receive a 


c 


Certificate 








—s 


24, 1914, 
OF TURKEY 
ama 


t 
MITH, K.CR 


CONSTANTINOPLE 
H, P, KINGHAM ue 


rittee : 


CORNHIL 
iECHT, L, BO, 


USINES: 
D. 8 TRANS. 


id Wire Re tances 
granted and Bills on New Zealar = 


ER, 
id Londom Manager, 


Moorgate street, London, £.C. 


CHESTER, 


LOANS 

The Corporation are prepared to receive OFFERS | 
of LOANS to a limited amor 
upwards, on the security of the City Rates, for3,4, || 


int In sums ¢ 


nt 
ddres 





WHITELAW’S PHRASES FOR CODE TELEGRAPHY. 
A Full Phrase Code 


Firm Offer and other Tabulated Business. 


United States of Brazil Funding Scheme. 


on at 


reniat 
1595 in irculau 


Thre ZEALAND, | 


2d purchased or 


f the other 


t of May, and| 
s, Amsterdam 


Sinking Fund of | 


purchase of | 












{ £50 and || 


ed to Mr. John |} 


| 
} 


on & new plan, using up the last 500 millions of Whitelaw’s Ht 
2,500 millions two-letter-difference words, and leaving || 
2,000 millions (2 full sets of 9 Figures) for Tables for || 
Specimen copy will be sent on application. 
The various selections of Artificial and Dictionary words and the Quotation Tables, now long in use, 

| continue as before, and have been duly certificated by the International Examining Committee, 


street, London, E.C.; PALMER, HOWE & Co., Manchester. 


| 
ti 





f 


sbove par by drawings. | 


g¢ Fund will 


rovs 


nom) 


( { s, which 
, nclusive 
Receipt for 


S$ €x 


particulars of which are announced as above, namely :— 


Of the Brazilian 5 per cent. Loan of 1895 due 1s 
Of the Brazilian 4 per cent. Loan of 19ro due 1st 


Of the Brazilian 4 per cent. Loan of torr due 1st Septem 


Of the Brazilian 4} per cent. Loan of 1888 due 1s 
Of the Brazilian 4 per cent. Loan of 1889 due 1st 


Of the Brazilian 5 per cent. Loan of 1913 due 1st October, Pein 1914 li 
Of the Lloyd Brasileiro 5 per cent. Sterling Bonds due 1 Octoder, 
Of the Lloyd Brasileiro 4 per cent. Sterling Bonds due :st 
Also the Bonds of the Brazilian 4 per cent. Loan < 

repayment on the rst September, 1914, but not a 
Printed forms to be applied for and the Coupons icit 4 * 


examination. 
New Court, St Swithin’s lane, roth October, 1914 


Dr Wenceslao | 


than £20, 


ed for Bonds | 


ommence | 
the Government |} 
' 


| 
} 


itisfaction with | 
1 of office he | 
former high | 


f Bonds of 


are 
the i 


to 


s will be gives) 
may be aiter- 


the Receipts | 


pre: | 


they are 
“o> under the Schemes || 
ing unmacs * i} 
| 
t August 1914 | 
August I p14. | 
er, 1914 | 
t October, 1914 | 
October, 1914 1 


a 





